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COMPROMISE  ON 
ABIT161  IS  NOT 
SEEN^A^LIKELY 

Equity  Holders  Now  Feel  That 
More  Can  Be  Gained  by 
Waiting  Policy 

NO  MEETINGS  HELD 

I  Foreclosure,  Bondholders  Only 
Resource,  Unlikely  and  Post- 
j  ponement  of  Reorganization 
Appears  Probable 


Individual 

Investment 

Requirements 

No  TWO  persons  have 
quite  the  same  cir* 
cumstances  or  obliga. 
tions  to  consider  in 
managing  their  invest¬ 
ment  affairs.  It  is  the  aim 
of  this  organization  to 
make  such  investment 
suggestions  as  will  best 
suit  the  specific  require¬ 
ments  of  individual 
clients. 

Inquiries  are  invited  at 
our  Branch  nearest  to  you 

A.  E.  AMES  &  CO. 

LISSITED 

Binineu  Establitked  1889 

MONTREAL 

Taranto  Winnipeg  Vancouver 
VIctoris  New  York  London,  Eng, 


At  the  Lookout 


UPWARD  TURN  AS 

j  TT/alll/  I  Ullll  nO  with  the  stock  market  resuming  I  All  sections  of  the  industrial  list  |  r</\n  If  i  ff  P 

I  DITCIEICCC  CETTUDC  Thursday  forenoon  the  activity '  have  participated  In  the  vide  advan- j  Mfl|/  mIkVI  UAI  M 

!  DUdlllljdu  IjIi  1  Ijltd  strength  which  has  been  in  re,  even  the  utilities  being  under  ac- I  *  vli  I  lllU  1  ll/11dl 

^  evidence  since  the  3rd  week  in  June,  cumulation  despite  their  relative  i  _ 

Mcrrniun  U  AI  r  increasing  that  the  turn  ,  lark  of  attractions  as  compared  with  *  Around  Same  Level  as  1937 

uLliUllI/  flnLl  reached  and  that  »he  the  industrials.  Outstanding  has  Cmoilav  1 1  q 

iinut  depression  have  been  de-  been  the  action  of  the  pulp  and  pa-  Penod  Dejspite  Smaller  U.5. 

'  ,  «»  I  .  j  ,  j,  finitely  routed.  The  market  appar-  per  eroup  In  which  gains  range  from  Demand 

'Stock  Market  Advance  Indicates  ently  gained  new  impetus  on  Thurs-  over  ko'v  to  l.SOCr.  the  latter  being 

!  A  Definite  Return  of  day  from  the  decision  of  the  I.C.t'.  repre.sented  by  Ahitibi  common  which  PRICES  A  FACTOR 

Confidence  grant  "e.xperimental  "  rate  in-  advanced  from  IV2  at  the  close  on  _ 

_ _  creases  to  Eastern  railroads.  Tune  l.Sth  to  -iU  at  the  close  on  July  And  Earnings  Will  Also  Reflect 

CROPS  A  BIG  FACTOR  Fb..-!  D„. 


Third  Week  Of  Stock  Market  Rise 
Sees  Industrial  List  Up  20  P.  C. 


ASBESTOS  CORF. 
EARNINGS  HOLD 
FOR  FIRST  HALF 


A  Definite  Return  of 
Confidence 

CROPS  A  BIG  FACTOR 


Period  Despite  Smaller  U.S. 
Demand 

PRICES  A  FACTOR 


I  _  common  stock  prices  tor  trip  tnira  implement  issues,  the  build* 

'  I.  sucfcssion  has  resulted  in  a  .jnc  stocks,  the  ba.sp  metals,  and  the 

But  More  Im^rtant  Perhaps  Is  gain  of  practically  2n  per  cent,  in  the  ^nd  equipments  have  .also  re- 

Indication  That  Washington  Is  industrial  list  since  the  middle  of  ^sipred  wide  gains 
Less  Unfriendly  to  Big  Busi-  June  as  measured  bv  the  .Montreal 

Stock  Exchance  average  which  clos-  e.xtent  to  which  the  more  pop- 

ncss  ed  on  U-edne.sday.  July  fith  at  S2,3  as  "lar  issues  on  flip  Montreal  indus- 


Reduced  Fixed  Charges  Due  1 
to  Refinancing  Program  of  j 
Last  Y ear 


. . . .  . . .  ...  .  ...  Asbestos  Cerp.  net  earnings  re¬ 
stock  Exchance  average  which  clos-  ‘“F  f'^i^nt  to  wnicn  the  more  pop-  jp,.  ,},p  of  lti3S  were  ' 

ed  on  M'ednesday,  July  fith  at  S3, 3  as  "lar  issues  on  the  Montreal  indus-  j,,  approximately  the  same  level  as’ 
compared  with  fiS.S  on  June  15th.  He-  for  the  first  six  months  of  last  year, 

spite  a  considerably  lower  ratio  of  niiddle  of  las  month  Is  demonstrat-  ,jpgpj,p  ronslderable  decline  in  vol- j 
gain  in  the  utility  group  the  cpm-,*'*J  the  following  table:  shipments  to  the  United 


Radical  tendenciea  In  leflalatton, 
which  have  been  disturbing  to  buai> 
ness,  received  a  further  check  when 
the  Privy  Council  discontinued  the 
hearing  of  appeals  on  the  Alberta  Press 
Bii)  and  the  Measure  to  Regulate  Credit. 
The  bills  were  described  aa  *4nopera* 
tive.** 


Vast  Meat  Storage  Is 

London  Defense  Plan 

London. — An  emergency  sup¬ 
ply  of  3,"n,nnn  tons  of  meat  for 
use  In  case  of  war  Is  expected 
to  be  placed  in  cold  storaee  in 
Eneland  during  the  next  few 
months  The  meat  Is  to  be 
bought  in  home  markets  with  a 
vipw  to  rold  storage,  and  could 
he  kept  frozrn  for  as  long  as 
four  years. 

An  inquiry  into  frozen  stor- 
nee  sp.ace  m  England  has 
shown  ,1,000. non  cubic  fetd 
available,  most  of  which  w-as 
created  hurriedly  when  there 
was  a.  meat  supply  crisis  in 
inis.  Since  then  this  has  been 
maintained  by  the  cnld-siorag» 
industries  at  an  annual  cost  of 
nearly  t, 500, non. 


bined  average  of  30  stock.s  has  ad¬ 
vanced  about  1*1  3  3  per  cent  ,  being 
up  at  77. .S  from  fiS  7. 

Since  the  beginning  of  the  advance 


TURNIN'G  Into  the  second  half  of  cally  no  relaxation  in  the  pace  of  the! 

the  vear  there  has  been  a  decid-  stoclts.  demon.st rating  the  la- !  Pu.idmR  Product. 


the  year  there  has  been 
ed  Improvement  in  sentii 


the  security  and  some  of  the  com-i  unleash  it  The  manner  In  which 
modity  markets  is  impressive  evi- f'ofit't^Iting  has  been  absorbed  by 

I-  _ _  'the  market  with  hardly  even  a  falter 

aence.  mere  now  is  increasing  con-i  ...  j  „  1.  1  ...  .  ... 

,  I  in  its  upward  maivh.  testifies  to  the 
^  .idence  that  the  recession,  which  1  volume  of  funds  that  has  been  lying 
has  been  determinedly  resisted  in  |  loose  looking  for  ,iust  such  an  op- 
this  country— as  indicated  hv  vari-i  Pf’i'tunity  ns  was  presented  by  the 

ous  economic,  factors  will  be  that 

.  ,  ,  ....  .  ,,  ,  developed  in  the  market  on  the  2lith 


CROP  PICTURE  IS 

FAVORARIF  flNF 

infVrIl/li/ljLi  Vrlxli  |  resumption  of  the  long-term  recov-  - - 

rnD  TUr  DD  a  IDICC  before  the  end  of  the  !  ni)  ACnr/ 

iUA  inij  rlinlAlLui-^^’’  in  f  J\yjf 

_ _  I  tVestern  Canada,  are  an  important  j  p/\|\  ni 

The  Further  West  the  Better  the  i  the  situation  but,  partlcu-j  |^| 

Prospect  That  Is  as  the  stock  markets! 

Presented  concerned,  the  better  feeltazj  T 

-  I  may  be  traced  to  the  upturn  In  Wall  j  wll  1 

ADDITIONAL  SHOWERS  'street:  the  latter  not  only  came  un- 1  — 

- - —  '  expectedly  but  has  shown  a  vigor  '  Encouragemei 


Prospect  That  Is 
Presented 

ADDITIONAL  SHOWERS 


PROSPECTS  SEEN 
FOR  RELAXATION 
ON  THE  MILREIS 


l«r*p  1  ^ 

1*j1v  b 

Cl  OF  a 

Clone 

.AbItIbi.  common  • 

4  - 

I'i 

^  P  c  pref  *  . 

135* 

2ft 

Asbe?to3  .  .  •  •  a 

>  1 

62 

Bathur^!  ■  .  .  4 

1  0 

Brazil  ... 

A  4  A 

mu 

1  i 

Building  Product? 

47 

^  ft 

Cement  •  . 

9--* 

1 1 

Csn  Car  .  •  a  •  # 

f  1 

\ ; 

Cockshutt  .  .  •  4 

7’-t 

Smel’frs  .  .  s  •  • 

50’, 

oi 

Con-*  Paper  .  .  t 

5  *s 

..at 

f  .  A 

1 1  ir 

1  ft 

Fra^rr 

1  1 1- 

n  s  "•  ,  .  .  . 

%  7, 

ft  1,, 

Howard  Smith  .  # 

12 

1  ft  1,, 

^1asFpT  Harris  »  # 

'''■» 

^1oorl•  Corp.  .  1 

28 

3  1 

Na»  I  Car  • 

iO 

4ft 

N’lckt-I  .  ,  .  .  a  . 

•  •  • 

4?  3, 

’  I 

N'oranda  •  a  a  • 

ftSl,, 

Prir»  Br'Na  ,  , 

»  ft  T, 

St.  l.aw’f^ncp  *'A'* 

in 

? ;  u 

Shau-intcan  .  ,  , 

10 

22 

unie  of  shipments  to  the  T'nited 
States. 

Contributing  to  maintenance  of 
earnings  has  been  the  higher  price 
received  (or  the  company's  products 
this  vear.  Due  to  the  fact  that  the 
company  sells  chiefly  on  a  contract 
basis,  asbestos  prices  did  not  share 
In  the  general  commnditv  pcioe  ad¬ 
vance  of  a  year  ago.  but  the  new 
contraers,  arranged  for  this  year, 
provide  higher  price  levels 

Tn  view-  of  current  wider  profit , 
margin,  anv  improvement  in  busi¬ 
ness  conditions  in  the  Ignited  States, 
and  resulting  increase  in  ttS.  de- 
mand  for  .i.sbestos.  could  honst  roin- 


pnnV.s  earnings  for  ^jhe  full  year,„f  rouniry  from  the  Yukon  1 


w.o|l  in  advance  of  13? 


_ _ _ I  I  The  sharp  upturn  in  prices  of  jun- 

^  1 1'’!'  newsprint  securities,  and  in- 

l  creased  opiiniism  on  the  prospects 

K^un^crvaiives  for  the  industry,  have  brought  an- 

fn  f^rkmlontinn  factor  into  the 

IC//I  ,  .Vhitibi  reorganization  picture,  and 

Dtcrttee  Pnlir-v  TV  possible 

M^lO^UOO  M  definite  agreements  between  the 

—  - — .  I  various  security  g-roiip... 

At  Thuridav  noon,  prior  to  ballotinf  |  iVifh  Abitjhi  earnings  at  a  rela- 
at  th#  National  Conaetvativa  conven-  ti\nlv  l/^a»  l«»«i  *u  * 

tion.  ftvo  candidate,  were  in  th.  run-  " tbe  position  of 
ning:  Hon  R  J  Manion.  Earl  Law.  •'•'’Clirin  holders  in  a  highly 

aon.  Joaeph  Ha-rta.  M  A.  MaePheraon  ullblous  position  'n  event  ,if  inor»- 
and  Dpntnn  Massey,  Dr.  Maninn  was  foT'orlnsurP  anrt  .-nalr.  thOTP  H  aS 

ruling  favorita.  a  disposiiioTi  on  thr  part  nf  r^rtaiu 

Ottawa  Bureau  Th.  Financial  Time,  hirge  holders  of  the  preferred  and 
Cfftawa.— The  interest  of  all  i  an-  stock-  to  discti.ss  possibili- 

n  nattir.allv  centred  on  the  Nation-  "  '■o'npromise.  ind  agree- 

( 'ortservati vc  convention  whicli  ^  definite  plan  of  rear- 

ought  to  the  capital  a  host  of  dele-  '■■'"'=<''^1''"'  of  the  capnai  structure. 
IPS.  representing  a  cross  section  followin;  overthrow  of  the  Ripley 
the  rouniry  from  the  Yukon  to  P’^"  '’ouiis  .'special  strength 

me  Rreion.  to  select  .n  nartv  le.ul-  given  to  the  claims  of  the  hond- 


adn  nattir.nllv  centred  on  the  Nation¬ 
al  Conservative  convention  which 
brought  to  the  capital  a  host  of  dele¬ 
gates.  representing  a  cross  sectlnn 


Cape  Rreinn,  to  select  .a  luirty 


The  large  volume  of  shipments  in  formulate  a  pani  platform  and  folders  hv  the  st-iteniciit  of  minor- 


CAPITAL  CHANGE 
deHAVILAND  CO.  I 
BEING  DISCUSSED 


1337  resulted  In  best  earnings  for 
company  in  many  yenr.s.  Earnings 


put  into  more  cffp.,'iivp  shape  ilie 
party's  organization  iliroughoui  the 


on  the  common  stock  amounted  to  ^hile  priman  interest 


*4,44  a  share,  after  all  ch.arges  in 
eluding  a  speeial  deduction  of  ?;3ihi. 
noo  for  betterment  reserve.  ihi.‘ 


attarhed  tn  the 


ection  of  a  new 


it>'  of  the  eouri.  eontending  that  the 
Riplev  plan  was  if  .in.i'iliing  exees- 
sively,  fa  vnr.ablc  to  the  iunior  seeuri- 
ties;  and  Premier  Hepburn  of  nn- 


coinparing  wiitb  e.arnings  of  ,i  gjui.Tiion  abroad  and  the  heav.v  pro 


chieftain,  the  conditions  under  whicli  been  pressing  for  an  early 

the  convention  met.  ili°  troubled 

situation  abroad  and  the  heaw  nroh-  "Priish  in  prices  of  newsprint 


_ _ _  _  _  „  .  Encouragement  to  Brazilian  Consider  New  Capital  From 

Wr-Bips.  B^eau  Th.  Financial  Time.  I  tenacity  which,  at  first  surpris- !  Shareholders  in  Apparent  Sue-  U.K.  Company  and  Settle-  ni?ddi'e  "orihe  i^ear  ""  Ali  'thp' com- 
bette^-^ughh-  tens  the  Tforv  of  are  now  taken  to  indicate  that  I  cess  Country’s  Coffee  Policy  ment  of  Arrears  panv's  outstanding  first  mortgage 

expor^tsecord  has orSSTor  parts  irHtrrr ''H= 

?oS'L?em°S3skatchew^^^^^  reversal  of  the  Interstate^  indications  that  the  Brazilian  gov- i  Toronto  Bur.,,.  Th.  Financial  Tim..  f.rst 

in  the  northerly  area  of  the  latter  ^o^nierce  Commission  In  regard  toiernments  new  eoffee  policy.  ,in-  Toronto  Reorganization  of  Pne  issuance  of  1h..-,8R  additional  snaies 
province  and  the  Peace  River  coun-  ’"allw.ay  passenger  rates  are  taken  |  """need  In  November.  Is  meeting  with  de  Havilland  Aircraft  of  Canada  of  common  stock  supplemented  by 
try  have  been  badly  in  need  of  rain  to  Indicate  that  the  adminisfr.ation  possi-  Ltd,  is  now  under  consideration  w  ith  cash 


cess  Country’s  Coffee  Policy 

exports^tIrecord 


ment  of  Arrears 
HAS  ORDER  FOR  PARTS 

Toronto  Bur.au  Th.  Financial  Tim.. 

Toronto  Reorganization  of  Tne 


1  share  on  a  fewer  number  of  common  coniiniie  to  beset  the  (  an-  “’f-  end  greater  cheerfulnesr- 

shares  in  13,>ii.  adinn  jieople  at  home,  lent  additional  rec.irds  tbe  outlook  for  'he  1n- 

1,«wer  Interest  f'hnrires  ;  significance  to  its  proceedings.  Al-  dtistry.  h'ave  led  iniportrini  holders 

'  Interest  charges  were  reduced  in  though  the  fortunes  of  the  I'onser-  Abitihl  junior  spciiritie,--.  it  Is  iin- 
1337,  due  to  the  refinancing  program  \ativcs  are  at  a  low  ebb.  they  remain  'lerstood.  to  feni  that  ihei  have  nior" 
which  became  effective  .about  the  one  of  the  two  nia.ior  political  par-  ’”  8:ain  by  w.-iiting,  for  If  it  develops 
middle  of  the  year.  .All  the  com-  tjp.s  pf  the  country  and  whether  in  worst  in  the  new-sprint  in- 

pany's  outstanding  first  mortgage  Opposition  or  in  ptiwer  .-i  heavy  bur-  ha.«  imppmed  that  ran  hap- 

bonds  and  income  bonds  were  called,  den  of  responsibility  rests  of  their  J"'"'  bargaining  position  will 


and  fiind.s  provided  ihrougli  issuance  sboiilders. 
of  .fl.oon.nnn  low  interest -hearing  I  Meiehen  Strikes  A’otf 

first  mortgage  bonds,  and  through  i  Arthur  .Meighen.  in  his  I 

issuance  of  IH.-iSR  additional  sbaiesk,..  .  ..  ap,„— ^ 


be  strengthened. 

N  o  Forma  I  IMsrnsslon 

Reports  of  meetings  herween  th» 


1H..S8S  additional  sin'  cs  aridress  to  the  delegates  took  sham  ""  ,.rrwt,fn  Ln» 

stock  siinnlemenfcd  bv '  "  ‘  "  legate. .  to  k  .  harp  vnrinu.s  seeiiriiv  groups  are  dls- 

f  ^  counted  hv  prominent  holders  of 


sporadic  show-ers.  how-ever,  bax-elbas  adopted  a.  more  friendly  attl- 


billty  of  relaxa'ion  of  exchang 


the  possibility  of  new  capital  being 


•ered  a  considerable  portion  of  i . ‘ .  ‘  “  - -  atrirtlons  bv  the  Brazilian  govern-  introduced  by  the  parent  company 

J  J—  au..(nE  the  nast  I towards  business  as  -i  step  In  ment,  offers  encour.igenienr  to  the  and  a  settlement  of  preferred  divi 


th!'  dry  territory  during  the  past!  ■-u'-a.iuo  ..uDiucrs  u.-  u  m  ment,  oners  encouragement  lo  me  ann  a  setnemeni  oi  prererren  nivi- 

'••eak  part’ally  cort-ecting  some  of  creating  a  measure  at  least,  of  pre-  stockholders  of  Brazilian  Traction,  'lend  arrear.s  which  now  total 

the  moisture  deflciencv.  '  i  election  prosperity.  Light  &  Power  rn.  per  share.  AYhile  final  agreement  on 

Tirday  Alberta  with  the  exception  '  w/.n  144,1  _  Coffee  exports  from  Brazil  tn.Iun-  P''’"  ha.s  not  yet  heen  secured  and, 

of  the  Peace  River  enuntrv,  is  the ' Mreel  Makes  reached  a  new-  high  record  at  l,5Si,-  iwo  nnnih.s  tnay  elapse  before  a,  1 

most  favored  area  in  the  AVest.  with!  Peace  With  Washington  569  bags,  nr  well  In  excess  of  previ-  scheme  of  arr.nngement  is  completed., 

that  broad  strip  of  territory  nearest’  The  AYall  street  advance  is  attri-  '■erord  high,  of  ],.513.633  bags,  in  "■  t-®  under-iood  that  present  plans 
the  Rockies  looking  exceprlonallv  h,,..,,  June.  1331.  For  the  year  ended  .liine  propo.se  that  ihe  parent  compa.ny 

promising.  The  crop  picture  as  a;^  ^  ^  ^  prospect  that  there  will  -exports  totalled  i,s,n33,nnf.  should  purchase  an  additional  S.nno, 


a  plan  ha.s  not  yet  been  secured  and, 
I  two  nnnth.s  tna.v  elapse  before  a,  i 
scheme  of  arr.nngement  is  completed.' 


(Continued  nin  Page  8) 

Denison  Nickel  Plant 

Gets  Power  This  Week 

Toronto  Bureau  The  Financial  Timea 

Toronfo.--A  powor  line  hn?  been 


ntude  towards  the  mooted  establish-  .^hitihi  securities.  While  certain  Im- 
ment  of  Royal  Air  Force  training  de-  , holders  may  have  discussed 
pots  in  this  country  If  we  call  our-  sltinuinn  inforniallv.  there  have 


ous  record  high,  of  ],.513.633  bags,  in  "■  t®  understood  that  present  plans '  completed  to  Penison 


selves  partners  in  this  common-  ,ipp„  no  meetings  between  the  var- 
wealth  of  nation.s  .-ind  t here  are  romniittees.  and  any  dlscus- 

manv  who  pref-er  that  title,  lie  .s;„d. 

let  us  bohave  the  way  partners  be-  p,.p, jn,inarv,  .and  have 

have,  et  us  .act  in  these  matters  of  an 

mutual  defence  in  a  .spirit  of  conti-  agreement  might  be  indicated, 

denv"  and  trust  and  not  m  a  spun  p^^^tain  impor.ani  interests  in  the 


June.  1331.  For  t 
33.  coffee  export 


the  year  ended  .liine  propo.se  that  ih«  parent  company  property  at  Worthington  In  the  Slid-  g„gpipjou.’'  The 

ts  totalled  l,S,n33,nnf.  should  purchase  an  additional  5.nn0|bur.v  area  and.  .according  10  .  .  ;  ,4,,,,  Canada  could  defend  he 


iromisine.  i  ne  cron  tiiC'Urp  as  a  .  -j**.  ruiajietj  ....  . .  . .  .  .  ,  .  i  xitiu 

•hole  is  a  favorable  one.  howeier.  ^  definite  improvement  in  Amerl-  bags  as  compared  with  13,551, ion  shares  of  common  .a*  ■?2P  per  share  Rea.  i^^^Hrelv 

ithnueh  frenuent  rains  will  he  re-  can  Industrial  and  trade  conditions  bags  preceding  13  months,  or  an  In-  'irid  the  present  7  per  cent  preferred  he  turned  on  this  .  •  _  ^ 


although  frequent  rains  will  he  re-  can  Industrial  and  trade  conditions  bags  preceding  13  months,  or  an  In 

quired  for  the  next  six  weeks  to  during  the  latter  months  of  the  vear,  crease  of  11.4^;,.  The  n.Ttlonal  cof 

sustain  the  outlook.  The  technical  position,  following  department  has  ruled  that  30-; 

The  last  AYinnipeg  Free  Press  crop  ,  the  coffee  coming  info  sight  nex' 

report  recorded  eight  million  acres  accumulation  of  capital,  was  reason  must  be  sold  to  It  for  des 

of  w'heat  lands  as  "good',  eleven  ripe  for  .lust  such  a  movement  as  truction  at  3  milreis.  or  .about  1. 

million  acres  as  "fair"  and  onl.i  has  taken  place  and  which  required  •'cnt.s  a  bag.  except  that  fine  wash- 
some  five  million  acres  as  definite-  ^piv  a  renewal  ,rf  confidence  on  fhe  '''  ’tfcnfic-e  quota 

h-  “poor"  The  coarse  grain  crops'  ...  .  .  ,  .  ,  ftily  l-'t^r. 

also  generallv  conform  -o  this  align- 1  tnves.ors,  AVnh  investment 


stock  and  dividend  arrears  should  new  electric  mining  tilani  has  lieen 
be  retired  by  an  exchange  for  new  installed  replacing  the  sienni  pl.int 


that  ranada  could  defend  herself 
alone  without  the  aid  of  Britain,  he 
declared,  was  ,a  "jihantasy."  The 
Independent,  separate  defenoe  of 
Canada,  be  said,  was  an  Idle  dream. 


'^'^1*1-  Abitihl  picture  arc  not  at  all  .anxious 


also  generallv  conform  -o  this  align-  P'''’''  tnves.ors,  Wnh  investment  |  ,h. '.-offee  price  sHll  is  un- 

ment.  but  since  the  report  was  is-  trusts  at:  well  as  other  institutions  •  (,  j,  ,.„n,.iidercd  highly 

sued  som°  nice  rains  have  heen  re-  and  individuals  seeking  an  outlook  i  encouraging  that,  -since  ihc  lowering 
corded  and  the  crop  has  been  ie-  accumulated  funds,  the  appoint-  of  ili°  tax  last  fall,  coffee  has  niov- 
freshed  bv  cool  to  moderately  warm  William  McChesnev  Mar-!  '"'Eo  quantities.  CoflP°  ex- 

w-eather  i  port.s  have  been  -steadih-  Increasing 

Hot  Weather  Feared  -'r  pald  director  of  the  New 

As  Is  usual  at  this  period  'if  the  Aork  Stock  Exchange  evidently  was;  vear  intal  ^liipiuen's  approximated 
year,  the  grain  is  drawing  heavily  1  taken  as  an  indication  that  an  ar-itbe  qunfa  estimate  made  b'-  the  grn - 
on  Its  m.oisture  supplv  whic'h  's '  niistice  if  not  m  fact  a  ireatv  had  A  ("iisldeiably  higher  e\. 

none  too  plentiful  over  some  .if  the  ,  entered  into  between  Washing- ‘ P’’'- 
prairie  country  Thp  chief  dancer  at,  ^  dieted,  and  indication?  to  daiF^  arc 

present,  consequently,  is  that  a  hot. ;  ton  and  Mall  street.  The  .signtfl- ,  this  'luota  may  he  reached, 
protracted  dry  period  will  find  the  ■  ranee  of  this  development  -an  onlv  ,  The  change  In  polic.v,  announced 


freshed  bv  cool  to  moderately  warm 
weather 

Hof  Weather  Feared 


3""  rigpr  Mo.h  planes  m  he  used  as  level  as  sinking  ("ntinues.  i'T  Thomns  W  liite.  war-tinie  n.tn- 

trainer.s  bv  iho  Roval  Air  Force  in^  rievelopnieni  work  has  been  car-  i®tcr"f  fman.-e  laid  before  .he  cm- 
r.rcat  Rriia.n  as  well  as  wings  and !  rird  on.  on  thri'o  levels  at  3'tn.  3.5"  ycn'uin  what  be  ron.s..^ered  f.  he 


on  Its  m.oisturp  supplv  whic'h  I  mistice.  if  not  m  fact  a  freatv,  had 
none  too  plentiful  over  some  'if  the  ,  Washing-' 

prairie  country  The  chief  danger  at  , 


ed  out  in  large  qiianiittes.  Cufipo  ex- 
port.s  have  been  .steadily  Increasing 
in  re-ent  r  car.s,  and  in  ili<>  pasi 
vear  Intal  s),||ji,ipnis  approximated 
the  qii'ita  estimate  made  b'-  the  g'i\ - 
ernment  .A  ("nslderabl v  higher  ex- 


thal  the  conipany  be  taken  out  of 
receivership  in  the  neat  future.  A 
reorganized  company,  with  ample 
working  capital  to  permit  moderni¬ 
zation  of  plants  and  possibly  in¬ 
crease  in  productive  facilities,  might 
he  another  threai  to  siahiliti  of  t'he 
indiisiry  and  ilii;  i>rice  structure 
during  present  diffimli  times.  From 
the  standpoint  of  the  bondholders  as 
a  groiiii.  a  settlement  now  might  be 
advantagnous.  but  in  view  of  the 
disposition  of  junior  security  hold- 
f'rs  to  imf  off  an  agre-niciit.  If  pos¬ 
sible.  ;ind  till-  reliirianee  'if  the 


as  well  as  wings  and  !  ried  out  on  thri'e  levels  at  3"".  3.5"  venii'in  what  be  ronsidered  to  he  bondtioldecs,  as  in  t), 


o.hnr  parts.  This  order  does  not  re-,  and  .5.m  ftl  which  resulted  in  an  e.s- •  he  di.t.e  and  aims  of  the  part.' 

present  a  contract  secured  by  the '  timate  of  3ttn.n0"  tons  of  ore  contain-  Hie  iwo-paiu  svsteni  he  said  li; 

Canadian  -ompanv  and  official  co„-'ing  1.5  per  cent,  combined  nickel  been  shown  hv  exp.-rlenre  to  be  t 
fiiina.io"  is  lacking  'hat  the  order  and  copper  values  The  company  is  m"st  eff.cien,  in  serving  the  puhl 

will  a'lioiini  to  as  much  as  $30'i.0i)0  ,  staled  to  have  ample  funds  on  hand  ,  miei cst  n.  er  the  .siaiein  .1  gre 

(Continued  on  page  4)  !  f".'  the  new  depth  campaign.  I-at'iV 


■'Stilted  in  an  es- •  the  diitie  and  aims  of  the  party.  Bros,  reol  ganiz.atloii  diffiniltie.s.  to 
s  of  ore  contain-  I'he  two-partv  system  he  said  had  take  so  dr.'istic  anil  eo-llv  a  step  as 
omhined  nickel  heen  stiown  hv  expt'rlenrp  to  be  the  forpclosiire.  ilianec';  of  early  -ettle- 
The  conipany  is  niosi  efficient  in  serving  Iho  public  mi'ni  confiiiiie  obscun' 
p  funds  on  hand  ,  interest.  I'mier  the  system  a  great  'I'he  bondbold.'i  s.  so  far  as  <'.in  be 
ampaign.  parly  should  he  roncerned  equally  learned,  have  not  even  sennu.Jy 


moisture  resei'ves  inadequate  Thei^p  appreciated  in  the  light  of  the 
rains  in  the  prairie  areas  are  rarely  I, between  the 
equal  to  the  moisture  demands  1  . 


ranee  or  tnis  aeveiopment  ean  oniv  ,  The  change  In  policy,  announced 
he  appreciated  in  the  light  of  the  .  last  November.  Included  a  provision 
long-nrawn-out  battle  between  the  !  for  reduction  of  the  15  shillings  per 


the  grain  during  the  July  period,  hut  j 


York  professional  financial 


in  some  favored  regions  adequate ,  group  and  Bresldent  Roosevelt.  The 
reserves  are  alreadv  In  the  soil  for  defeat  of  fhe  former  was  signalized 


almost  any  eniergencv  likely  to  he  disgrace  of  Whit’nev  whose 

encountered  This  is  largely  true  of  ,  .  ,  j  <  n-  . 

all  the  Alberta  regions  south  of  Ed- 

monton.  but  the  situation  is  not  .^r, ,  with  the  American  people  Follow  - 


bag  expo-*  tax  to  13  milreis  per  bag. 
Since  then,  export,.-;  have  bounded  up¬ 
ward. 

Other  Exports  Fniproxe 

Yalue  of  exports  of  coffee  from 


Further  Improvement  Is  Now  laM'^crecd.rand'a^^  ra'c'iarind'o'.'h?? 

r*  M  J  *  O’x’L  elenienis  in  ilio  population  Third 

Lxpectea  in  tSritisn  i^oiumoia  parties  rose  in  countries  through 

'  _  _ _ _ _ _  I  widespread  depression  or  when  gov- 

Vancouvpr  Burea'i  The  Fin,>nrtal  TimM  lapples  Is  the  forecast  of  the  Okana- ,  crnmcnis  failed  to  adopt  their  poll- 
A  ancotiver  ~  British  ("olumbla  |  gan  apple  country.  !  (Continued  on  Page  4i 

business  men  and  Indintricol  lead-  1  fhe  bogey  of  tariff  reylslon,  re-  ____ 

ers  expe-t  recoverv  to  move  at  .a  suiting  in  rediietion  of  the  British  | 


and  iiniiarllally  with  all  interests  in  consid''red  a  fTeelosiire.  as  vet 
the  conimiinilv.  he  tolerant  towards  Thii.s.  pi ohabil it ies  are  that  -eltle- 
all  rreed.s  and  all  raeial  and  other  ment  of  .Abitibi  financ'ial  affairs  will 


I'oniiniic  to  he  po.stpnncd  indefinite- 


parties  rose  in  countries  through  '  ]v.  or  at  least  until  thi'  future  of  the 
widespread  depression  or  when  gov- I  new-sprint  indti.stry  over  the  next 


(Continued  on  Page  4i 


>ear  or  two  is  more 
.at  pre.sent. 


'larified  than 


favorable  in  Saskatchewan  or  Mani- 

.  iwniuicvs  opri  aiu'ii.- ,  wciu  sireei  -ns  tninrovement  In  nrlre  garu  'o  economic  eon'iitmn.s  in  me  :  •"  - . -  -  • 

In  ^north-east  Sa^tchew^n  orC  endeavoring  to  patch  up  the  much  heavier  current  "^vol-'nrst  six  momhs  of  1338.  I  the  tariff 

Is  rou^ho  cfl.ll6ci  th©  Ai0ifor  |  ««  •  u*.!**'*  optipi’nl  roDflitirwn^i  hppD  Ipsft  Yptir  s  Tnflrlc©tp.  Thnt  Ip 

area  there  has  been  little  rain  all  j  a  truce  with  the  MTi  te  House  and  ^  Improv-ement  to  RrL  I's  favora-ble  than  during  the  corres- i  t-'-’is  source  of  worrv  removed,  nn 

season,  although  no  territory  in  the  1  the  appointment  of  Martin  was  ta-  t  nr  .  p^n^ing  period  of  1337.  hut  thev  it  l.s  hoped  that  when  a  new  sche 

West  has  been  more  fortunate  in  ,  ,0  indicate  that  this  had  fin-  i'lornnanvine  the  improvement  in  have  been  comparatlvelv ‘prosperous  dule  Is  finally  agreed  upon  It  -wil 

allv  been  accomplished.  The  sub-  the  eX"^:^  snuar!^^^v^^^  relation  to  what  ha.s  been  bap- :  not  be, ar  down  too  heay.lv  on  th 

region  The  land  which  ts  lightlt  .  .  ,  .  .  _ ^  nr,  nening  elsewhere  The  big  navroll- ,  products  B.C  fears  are  likclv  to  b 

wooded,  heavy  and  e.xtremely  fer- istantla  movement  o  capita  into  m-  ^  lumbering,  has  maintained  chiefly  affected— lumber  and  fruit, 

tile  can  sustain  a  drought  better  |  dustrial.  rail  and  u.ility  .securities.  jjjoats,  manganese  ore,  , and  pract'callv  a  normal  stride.  In  the  Look  to  Prairie  Alarket 

than  any  in  the  Best,  and  conse- .  .,^41,^4,  4,3^;.  been  the  basis  for  the  p,.ep]r,ug  stones,  'leclining  markets.  Mining,  So  far  as  lumber  Is  roncerned.  op 

quently  manv  look  for  a  finsi  er- 1  Operating  earnings  of  Brazilian  ''xcept  for  base  metals,  has  been  |  erators  are  hopeful  that  the  Cana 

«Ki  A  r-rtYM  PIT  ITI  tniS  TPrlllOr't  c  _ ,. _ _  »*  _ _ _  _ .  ...-n  _i_ _ i.  ..  1 _ 


name  had  long  ;-=tood  for  Wall  street'  Rr.azil  during  th°  ;3,37  calendar  x-ear  j  Tuck-r  pare  during  the  .second  half  Rrapiro  preference,  which 

with  the  America'!  people  Follow- I  showed  an  increase,  due  to  the  high-  'h"  veai,  although  most,  of  them  '  evil  shadow  over  hidustrv  earlier  In 

er  prices  III  the  fir-'t  half  of  the  vear  Iq^recd  that  the  Paeifie  ro.ast  prov- j  the  vear.  has  tpmporanh  disap- , 

mg  the  exposures  in  connection  with  improvement  in  prlee.  th.J 'nee  had  little  to  eomplali.  of  In  re-  peared,  as  th-re  appears  to  be  no, 

M’hilnev's  operation;-,  'Vail  street  xi-.m  anx  tninrovement  In  nVlee  gard  tn  economle  ronditlons  In  the !  Pn^t-'lhiltty  of  important  ehang-s  in 
had  been  endeavoring  to  patch  up  the  Xch  heav,e?Xrrent  "xmi:  Hrst  six  months  of  1338.  I -he  tariff 

a  truce  with  the  "Tiite  House  and  Ume  of  roffep  shipments  would  bring  :  '>ne,  al  less , -ent 

,  ..  siihsxantial  tmorox-emenf  to  Brazil's  favorable  than  during  the  corres-  Mo'is  cource  or  worrv  remoxea.  iino 

the  appoiniment  of  Martin  was  ta-  ® t  Br  ,  ^,4  it  ,g  hoped  that  when  a  new  sche- 

ken  to  indicate  that  this  had  fin-  .Accompanx-lng  the  Improx'ement  in  have  been  comparatively  prosperous  dule  is  finally  .agreed  upon  It  xx-il1 

allv  been  accomplished.  The  sub-  the  eotfee  situarlon  have  be-n  the  'n  relation  to  xvhat  ha.s  been  hap- :  not  he.ar  dirwn  ton  heayilv  on  the 

mnxpmpnt  of  e.anital  into  m.  inerpa.'=ed  shipments  of  other  nr'-  elsewhere  The  big  payroll- ,  products  B.C.  fears  are  like  v  to  be 


Corporation  Securities 


Appml-nau  Yield 
Prat  ts  M*tu.-itv 


.Accompanving  the  Improx'ement  in 
the  eotfee  situarlon  have  tie^n  the 
increa.sed  shipments  of  other  pr<- 


tha,n  any  In  the  West,  and  conse-  tvhich  ha:-:  been  the  basis  for  the 
quently  manv  look  for  a  fonsi^r-- 1 

x-auces.  folloxved  naturallv 

«K1a  r>rtr«A^Vkflplr  in  tnls  iPTFitOr^  t 


face  of  'leclining  markets. 


So  far  as  lumber  Is  eoncerned.  op- 


able  come-back  in  this  territorv,  '  ,  u  1.  , 

prior  to  harvest  The  North  Battle-,  And  It  came  at  .1  Hme  xx-hen  llqul- 
ford  section  xvhich  has  been  com-  dation  had  been  w-el!  completed, 
parativelx^  dry  'I^av  got  ^'s'p. 

first  good  rain  last  w-eek  i  i.  a  j 

Generally  Southern  Saskatchewan  In  the  Ascendency 
looks  well,  but  a  strip  'tf  territory-  Looking  ox'er  the  Canadian  slt’aa- 
In  the  east  central  regions  ha?  tion  there  have  been  a  number  of 

causing  some  anxiety  In  all  of  the  ,,.1,-1,  v,,,.- 

former  drought  areas  the  g,'oxvth  ,  developments,  recen'l?  which  have 


'Xcopt  for  hasp  metalp.  ha?  been  ©razors  aro  hopeful  thyt  the  Can3- 


And  It  came  at  a  hme  when  Ilqu^-  Traction  are  heine  well  maintained  niakinc  steadv  advances  Tt  Is  tno|dian  prairies  will  .ibsnrh  a  larger 

rtptmr.  h;,H  heen  well  comnleted  this  vear  Although  May  revenues  to  make  definite  predictions  (  proportion  of  the  cut  than  ever  be-: 

da. ion  had  been  e..  completed.  gj,oxr«d  a  small  decrease,  due  to  the  about  the  fishing  industry,  but  the  .fore  If  there  is  a  formal  crop,  the 

Favorable  Factors  short-lived  rebellion  last  month,  net  prospects  are  for  targe  salmon  western  f'anadian  market  for  lum- ; 

In  the  Ascendency  operating  earnings  for  the  first  five  catch  and  a  betti  r  marketing  situa-.ber  win  probablv  recover  to  aj 

y  ,  of  the  vear  were  J141.653  In  tlo"  ’''"rmlng  has  been  satisfactory  I  greater  extent  than  in  any  other 

Looking  ox'er  the  ^anadlan  olraa-  pj  ij-p  period  last  vear.  Bra-  practlealiv  everv  division.  Berry!  year  tp  the  past  decade.  Not  long 


excess  of  like  period  last  vear.  Bra-  practicauv  everv  aivisiom  uerryiyear  in  the  past  aeraoe.  .not  long 
zillan's  earnings  in  1937  w'ere  the .  surpassed  al!  re- .ago.  B.C  depended  more  on  the  prat- 1 


(Continued  on  page  R) 
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given  good  grounds  for  encourage¬ 
ment  .Notable  has  been  the  collapse 
of  efforts  to  spread  the  Aberhart 
(Continued  on  Page  8) 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY.  LIMITED 
355  St.  James  Street  West,  Montreal 

Branches  in  the  principal  cities  of  Canada 


Dominion  of  Canada 
3%  Bonds 
Due  June  1st,  1958 
Denominations : 
$1,000.  $500  and  $100. 


cords,  and  .1  s.npn.noo  box  crop  of  j  ries  than  any  other  section  as  an  | 

outlet  for  lumber,  although  In  re- j 
_  I  cent  years,  due  to  drought  and  the  j 

— H  rising  demand  in  offshore  markets,  j 

j  B.C.  h.as  found  it  profitable  to  con-i 
'  centratp  on  the  export  field,  parti- j 
^  ,,  .  ^  ITS  1  I  cularly  the  United  Kingdom.  It  ( 

ilominion  OI  Canada  Bonds  xvonld  be  a  blcssmg  if  the  pra  rle: 

i  market  eonies  bark  to  offset  any; 

!  losses  likely  'o  be  ineurred  by  tar- 1 
Dominion  of  Canada  Bonds  jiff  revision  in  Great  Britain 

Although  prices  are  xery  low,  the! 
)ro  ide  the  roundest  and  '  logging  industry  has  derided  to  keep  1 

nost  marketable  security  '  the  camps  'xperating  at  75  percent ! 

ivailable  to  Canadian  i ''J  'h'"  effective  last  spring 

I  Th!s  dispose?  the  j‘umo»‘  fnat « 
nvestors.  '  manv  of  the  camps  xvonld  be  shut 

1  dew'n  this  summer  oxving  to  m.arke'  | 
i  •  1  J-  a  conditions 

■cst,  yielding  3.079b  The  darkest  spot  in  the  industrial 

picture  on  the  roast  i:.  the  pulp  and 
paper  inriustrv  xx-hich,  however,  's- 
&  Company  I  I  beginning  to  see  signs  of  brighten- 

.,  J  ’.nc.  The  sulphiie  mills  are  .still  shut 

Winnipeg  down.  a,nd  the  newspriii'  min':  are 

awa  Vancouver  i  running  at  about  half-time,  but  as 

,  T  J  n  4  inxentories  in  the  United  Siate-  gra- 

iilton  London,  lint  dually  decline  ’»  i.s  expected  tha'  the 

I  B.C  mills  w-il!  find  it  worth  xvhile ! 
5S5SS555S5S55SSSS5ll  I  to  increase  production.  1 


5.875S 


Dominion  of  Canada  Bonds 
provide  the  roundest  and 
most  marketable  security 
available  to  Canadian 
investors. 


Price  ;  99  and  interest,  yielding  3.07% 

Wood,  Gundy  &  Company 

Toronto  Limited  Winnipeg 

^  Montreal  Ottawa  Vancouver 

London,  Eng.  Hamilton  London,  Ont 


Beauharnois  Light.  Heat  and  Power  Co.  85 

5%  Seconid  Mortgage  Bonds 
Due  January  1 .  1  *>78 

Canadian  Pacific  Railway  Co.  ,  ,  »  9^ 

^'/2%  Collateral  Trust  Gold  Bonds  ' 

Due  July  I,  I960 

Gatineau  Power  Company  .  •  •  •  •  99 

59c  Sinking  Fund  Debentures 
Due  June  I.  1949 

Carrying  warrants  to  purchase  common  stock 
at  any  time  prior  to  December  31.  1942,  at 
$  1 0  no  per  share,  ratio  1 0  shares  for  each 
$1,000  bond 

Gatineau  Power  Company  .....  85 

5%  Cumulative  Redeemable  Preferred  Stock 

General  Steel  Wares  Limited  .  ,  ,  «  96 

First  Mortgage  Bonds 
Due  April  15.  1952 

International  Hydro-Electric  System  •  75 

€%  Convertible  Debentures 
Due  Apr'l  I,  1944 

Windsor  Gas  Company  Limited  *  •  •  !0I 

5%  First  Mortgage  Bonds 
Due  November  I ,  !  966 


Thf  rep^esevt  sflecttp*<s  f-om  eur  July  Investment  List, 

Complete  infematipn  tail  be  fumished  upon  request  tf  you  will 
ktridly  write,  or  telephone  Waierley  SSSl. 

D0!M.I?410?I  Secuhitxbs 

OORPORATIC3N  UMITED 

275  St.  James  Street,  Montreal 
Teteehonc.-  Harbour  MiS 


I1.955S 


0 
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ROGERS*  MAJESTIC  np  tj’  0  tvt  c 
1  SHOWING  IS  BEST  ^ 

IN  PAST  7  YEARS  In 


THE  NEW  RECOVERY 

V/hat  Industries  Lead? 


Gross  Up  at  $1,348,693  From 
$1,272,028  and  Net  $272.* 
883  Against  $264,396 


By  A.  R.  W  YOUNG 


The  ifvf!!!*  indusTrv  in  It?  '  arious  No.  9  —  TEXTILE  INDUSTRY  i  f’-ents  and  »x-tra  dividend  of  2H  cents 
■anrhes.  cotton  silk  and  artificial  were  declaied  In  March  roni- 


entmed 


'ixenLLtuA 

Vi'ITH  EVERY  U  PHASE  OF 

CANADA'S  BUSINESS  LIFE 

BANK  OF  MONTRBAL 

E  1  iRi  IM' 

MODFF  N.  FXPE  B  JE  Net  D  PAN  KING  SERVICE 


Centrally  Located  Hotels 

in  New  York  'titv  for  t ra'-riior?  peeking  delightfully  homelike 
aer Aniniodation?  at  moderate  price? 

'  riTE  t  -VPlTOf ,  .'b  A  en’ie  and  -1st  Street  (adjoining  Bus 
T  'Tl^i  1  1  . 

THF  FORRF.'ST,  4Mh  .-''pet,  tYp..=t  of  Broadway. 

THF  ri'  1  Alill.l  V.  Me.^t  t-'h  street  •Must  Off  Times  Square.” 
iFFILU  rn*  1»R1  11  R  HOrvr.St  -PI  nidUih.  President.  Riverside 
P'.'wa 

R.4TFS?  Ain^l..  and  hath  S2..M’  c%  tin.  I'onhle  and  hath  &  np 
U1  FYI-FV^f  tot  R?i:  “  f  “P 

For  «rH  spplv  ts  vnur  ♦.r.-i'-*!  ajpnt  c.*  .to 


Tsronto  Bureau  Th^  TlnanclaJ  Tims* 


oo<3  AgainF^  bt-anrhps.  rottnn  fUk  9Di  irtiflrift!  Id  March,  rorD- 

-  silk,  knitting  and  woollens  has  for  slvs  governmente  at  Ottarra,  Not-  rnon  stockholders  received  rights  to 

!  WORKING  CAPITAL  UP  ■'■ears  been  one  of  th*  most  impor-  withstanding  this  the  cotton  opera-  purchase —two  new-  share.s-  at  $1^  a 

— , —  tant  industries  in  '-anada  Despite  tors,  two  of  which  more  or  less  doiii- ,  share  for  each  five  held  In  Kehru- 

Tsronto  Bureau  The  Finaneie)  Timei  keen  competition  from  the  United  tnate  the  Industry  in  I'anada,  ha'-e  ary,  1036.  common  stockhdlde.r?  were 

Toronto.  The  annual  financial  Kingdom  and  the  United  States,  been  able  to  show  satisfactory  earn-  permitted  to  purchase  three  nerv 
,  statement  of  Rogers-Malestic  Cor-  especially  m  the  cotton  textile  Indus-  'ing  power  under  anything  approach-  •  shares  at  114  a  share,  for  each  seven 
poration  Ltd  ,  for  th®  vear  ended  try.  and  government  finkertng  with  Ing  norma)  conditlone  in  general  shares  held  Rights  expired  In 
March. 31.  ir'3S.  is  the  best  showing  *he  tariff  an  efficient  industry  has  business  i  March,  1936. 

in  the  past  seven  years  .AH  depart  been  built  up  and  maintained.  The  artificial  sllk  industry,  a  C(5m- j  Balance  .sheet  of  Cosmos  Imperial, 

•ments  contributed  m  this  improve-  ,  .  .  .  .  paratively  new  one,  has  attained  ma-  i  g,.e  of  Dec.  31.  1937.  showed  current 

.  ment  Gross  profits  for  the  peri-d  ,  anLia  a  total  o  V --4  textile  milll  importance  in  Canada  with  I  asseus  at  J1.037,ifi9  agaln.st  current 

amounted  to  .« as  against  ^  clothing  and  r"ouverting  plants  mills.  Canadian  liabilities  of  $92. Ssn,  indicating  work- 

■'penres.  including  '^ounsel  s  fees  and  S3"g3fio  eifi  An  aggregate  of  hating  steadib  increased  production  plus  amounted  to  $547.R12 
remuneration  of  e\prutive  dtrectorc.  1 1;;  aqr  '-/onle  were  emnlot  ed  and  . n  «  1  t  m 
amounted  to  $l.o:5.Mn.  leaving  an  n,al  salaUe-  anTnage"  of  $4  The  knitting  industry,  like  the  cot-  Oomlnlon  TexHIe 

operating  profit  of  $272,663  as  com  m-,..  ‘  T.",.  ^  'ton  textile  business,  has  been  sub- i  Dominion  Textile  (o.  i.s  the  largest 


in  the  past  seven  years  .AH  depart 
ments  contributed  tn  this  improve¬ 
ment  Gross  profits  for  the  peri-d 
amounted  to  .$  1.34^.|'''3  as  against 
•$l.272,b2S  in  the  preMous  year  tx- 
■' penres.  including  rounsel's  fees  and 
remuneration  of  everuth-e  directors:, 
amounted '  to  $1.075. leaving  an 
operating  profit  of  $272.66.3  as  com 
pared  'vith  $264, "'•f'  in  the  preceding 
fi.scal  period  No  payments  were 


tin  I  were  paid  for  that  year 


The  knitting  Industry,  like  the  cot-j  dominion  lextlle 

I  ton  textile  business,  has  been  sub- i  Dominion  Textile  (  o.  i.s  the  largest 
:  jerted  to  tariff  problems  and  keen  |  manufacturer  of  cotton  textile.s  in 


fi.scal  period  No  payments  were  Textile  operations  reflect  very!  outside  competition.  One  company.  |  Canada.  Company  has  IP  mill.s,  in- 

made  tf  riirector.=  a.=  fees  in  either  1  Closely  business  and  economic  con- j  Penmans,  has  not  only  established  j  eluding  hleacheries  and  factories  for 

ppvind  iditions  in  the  country  and  the  cotton  ^an  Impressive  record  In, Its  domestic  manufacture  of  grey  goods  and  fin- 

.Vfter  allowing  f"’"  depreciation  at  mills,  inosi  important  branch  of  the  !  operations,  but  has  built  up  and  |  Ished  cloths  tn  both  cotton  and  ray- 

'lP.5.2<i2.  as  against  $iP4,929,  and  for  industry,  are  affected  keenit  bv  po-  maintained  a  substantial  export  busi-  |  on  mixtures  Tt.«  .Magog  print  work'- 

'ncome  tave.e  ai  $27,613  as  .against  1 1'tica!  changes  The  cotton  textile  ,  ness  Ms  one  of  the  npist  modern  and  effi- 

.$29.8tg.  there  Temaipod  a  net  profit  I  tariff  has  always  been  .something  in'  The  following  table  presents  a  5- .  eient  mills  of  the  tvpe  on  the  con- 
of  $139,766  a.s  compared  with  $129.  !’he  nature  of  a  political  football  and! year  record  of  earnings,  dividends,  tinent..  Last  .fear  the  comp.niy  spent 
•1.6.1  the  previous '-ear  This  is  eqnlv-  retisions  therein  have  been  used  as  and  stock  marker  trend  of  the  lead-.:  over  Sl.oOO.PCO  in  impro'i.ng  ol.i.nt 


,  alent  to  fi.ic  a  share  ■••n  combined  »  voie-catchmg  expedient  by  succea- I  Ing  textile  issues; — 
"A"  and  "B"  stock  as  against  6Pc  a 

.share  in  19.36-3*.  t  anadlsR  Celanese  Bsmlngs  per  •!!».>■»  per  thr 

The  following  fitu'-es  show  th®  ,,37 . • .  .  49'.oao  a.*is  i  V 

surplus  position  during  the  last  five  '  i'-ss  —  .  ..  S4S,9P9  2  4S  !.*« 

I'.n .  v.  ..  soi.oee  8  sl 

rears—  1<>84  .  ..................  612.209  S.49 

neftci*  ,  ,C3.3  _  . ;....  408,164  8  82 

0?4  . . .  IW  I 


JULES  hone 

V.  %  m  "S  n  r.  rft  «  sr.  *  a  t.i  -.• » 

I'nlTersity  Tmver,  r?nDtr“al 


MVRON  R.  GILBERT 

...  -  .ri.-inearins'  Or-cti,, 

C  APITOL  HOTEL 

6th  4’eniiP  &  -Mst  Stri^et,  Yr-o  Tork,  Y.T,. 


Dnndcnd  Declarations 


AlurrJnlum  L’a  Fr**?  . 

.AjI?  i  Pr4»f-.  I.....* 

Be4ttie  Gold  .  .  -  e 

Bro.*"  U* 

B^*!  T*!ftnhon4» 

SF^.rr.orft  ’ 

BC  T^iephons  2nd  Rr?f  ’  .  - 

Bralcrr^  . 

D  p  .  E.  1 1  r «  ... 

Brtntlftrd  Cord. 

BuMaIc  Arsk  Gold  'lin*** 

Cmr.df*  Bk  Coror: . 

Can  Bre^*-erie»  . 

Cen  Bronze  Co  Fr-f 

Off  Common  .  .  s «  •  • 
C«r»ai^>  Pud  commo” 

C*n  Car  Pr“f  ,  ,  . . 

Can  Fairbank*  ^1or«e  Pref. 
Can  Gen  ln$* 

Can.  w  «f'  p 

Can  Maiartir  GcM  ...... 

Can  Vor  Fow«»r . . 

Can  Vor  Fov»-<*r  P*--^  . 

Can  Tvfb^  A  Pr-f  .  . 

Can  ''  allnacer  .  .  . , 

Commercial  Alcohols  Pr-f  •. 
Confederation  /  .»..*«• 

Confederation  Li^*  . 

Ceniagas  Mtn^*  ^  -  . 

Cop.jchdated  VI.  *  A  5. 

Do  Cxlr-d  . . 

Cosms*  imperial  . 

Dom.e  5iines  . . 

Dom.  Tpr  Pref 

Dem  Taitile  Pref.-  ......... 

East  Theatres  P-ef  . 

Guar  Co  of  N  A 

Do  .  Extra  .  .  .  .  . . 

Cua  ran  Trus*  of  Lan . 

Holl  Gold  Mine*  . 

.  Do  extra  .  . ... .  ... 

Howard  SmAh  Pref  . 

!rr.pcr:»!--  Bank  . . 

Imperial  t.Ue  ...... 

!nt  Bronz*  Powder*  .  .  . 

Do  Pref  . . 

In*  'Llhr.f  Fr^f  ..  . 

Inter  Vjckel  PPref  .  .  .  . 

Inter  Vletal  Ind  rr'*f  ... 

Do  .  A  rref  . 

In^'estmen*  Foundation  .  . 

Do  Accf  arrea*** . 

Koetena:  Bel!*  .  .  . 

McCo11-Fron**r*ac  P»ef  . 

.Mt!  L  H  A  F  Co  . . 

Nal  3te*I  i.ar  . .  .  • 


Penman*  L*d  r.o 
Do  pr-f 
Power  Cerp 
rO$s.er  r-rr  njen 
Do  non  cum 
Premier  Gold 
Eacuena*  Ti 

Eheep 


4  4k 

I  e. 


I  20  3^0 

7.00  177  0 


4  no  I  on 


D»*e  Rec.crd  Feid  Feld 

Payable  Dale  ItlS  iaj7 

«  % 

Sept,  t  A'j»  t1  1  r't 

Au«  I  lu!'  I'  .  tZi-s  ' 
,Aiis  :s  i.j|,  yt  ,|n  n--. 

A'ja  I  lulv  11  i  ^n  e  in 

Julv  IS  iunetl  sen  *  r,ft 
lull  '$  lun-  tn'  .  ,  ;n  ,’5 

.Au»  I  lulv  IS  .51  6  ne 

lul’  11  fun.  lit  40  40 

iul’-IS  june  1"  .10  ,,tS 

.luJv  I  ^  lune  :n  _P7t4  |  to 

AukIIAus  1  "*•  50 

Aup  I  lun-  .1o  '  3.1  I  '3  8  so 

lulv  1 1  lun-  to  I  to  1 .74 

Aus  I  lulv  20  3  7.  von 

Aug  I  .lu)'  20  I  1214  1.3  ;i, 
luI>-2o  I  lulv  15  80 

lulv  I  I  lun»2  4  132  so 

lulv  15  lune  30  4  50  6  00 

lulv  15  June  30  4  71^  iO 

.'lulv|5  lun-  2  5  ton  I  op 

Auc  4  lul^-  19  00  05 

lulv  25  lun-  30  90  !,2o 

.'lulv  25  jun?  30  5  2$  7.0.0 


Of  th*  financ.iol  statemeDf  dirpcti-n-? ! 
seriously  considered  the  possibilitv  ;  10.33 
cf  a  dnidend  this  'par,  hut  decided  | 
that  it  wcijiq  no*!  b“  in  the  best  in  I 
terorf?  cf  the  shareholders  to  en-  j  foti 
■  crearh  upon  this  surplus,  which  mat  !  ,.5. 
well  he  needed  to  c'arr-v  the  compan'  ,‘033 
Through  poor  times  should  the  pre-  j?35 
sen'r  depression  in  the  United  States  10.33 
spread  to  Canada 

'X'orWn*  Capital  Higher 

i  March  3t:  1938  |a»7  Dorr 

4  $ 

Curran*  sssets.  ,  ,  1. 712  ^27  t,3?2.2^'  1?38: 

Turr^nt  haba.  .  ,  .  2^*1  IPSA 

"ork>ne  carilal  I,I■30,8I3  1,0-7, 8-2 

Puiing  the  year  company  sold  one 
of  ii.5  whoHi -o\t  ned  subsidlar  es,  Ra 
dlo  Finance  I'  orp  Ltd.,  to  Industrial 
.Acceptance  t'orp.  Ltd. 


POWER  OUTPUT  IN 
JUNE  WAS  LOWER 
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facilities 

Compainy  operates  about  11,000 
looms.  ,600.000  spindles  and  24  print¬ 
ing  machines. 

Early  in  1929,  the  company  ac- 
qu-ired  .Ienckes-Canadi,ni  Co.,  Ltd., 


glEl^ 

FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  protect  or  Beautify 

Factories,  Schools.  Lattma, 
Tennis  c  ourts.  '  emeferies.  etc. 
Also  for  partitions  or  safety 
guards. 


Tor  real  fmie. 
*erv1cs  call  on 
U4.  C.t.lofju. 
and  estimate, 
furnished  on 
request 

The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


Stock  Rwmrd 
iL.iend.r  ;  e».«' 


ton  Go..  Ltd.,  and  in  1934  !?hpvht’(ToUe  |  | 

Cotton  to.,  which  'vas  acquired  in  ^ 

1928,  was  absorbed  into  the  m.nin  - - - - - . — 

company.  Both  the.ee  subsidlarle.=  — -  — 

are  tire  fabric  manufacturer.':  Tfini  F  PFFT  Xt  EH 

Bonded  debt  on  .March  .31,  1936.  to- ,  f  UULL,  I  LL  I  Of  LU. 

taled  $4,"66.''0n,  eoasisting  of  2(i-  LIMITED 

vear  first  mortg.igo  sinking  fund  FIN'AXI.VL  AGENTS 

41.?^  bonds,  due  1965.  The  bonds  are  Aeeraiser*  and  Valuator, 

callable,  in  whole  or  tn  part,  for  Estate.  Managed 

sinking  fund  piirpose.s  on  any  in-  rALGAllY  ( .AX.AD.A 

tere.et  date  on  6*''  days,'  notice  at  -  —  -  — 

It',?  In  addition,  there  are  oiitstanrl-  ,  , 

line  i^.4b6'  shares  IG-  cumulatfve _ - 

j  preferred'  stock  (.$10i'>  and  279, t»i  i  n  ■ 

!sh»res  no  par  common.  Divirtend.s  I<|ap|(  jf,  AnTICtmilO 

have  been  paid  regularly  on  the  pre-  PloLB  «  nillldUung 

ferred  slnee  issuance.  The  compan,'  fe.al  ESTAJX^^VaLUATions. 

has  paid  dlvideixds  on  its  common 

stock  since  1907.  The  present  com-  “*■“  ^ *"'* 

r: 

ir,.  rav  vaa  „l„d  >o  SJ,  In  ISU  .v.NKlrLG  Tm» 

the  rate  was  reduced  to  .$4,  for  one  _ _ 

rear,  since  which  the  stock  has  been -  - 

I  on  a  $6  annual  basis.  j  _ 

As  of  March  31.  last,  current,  as- 1  ^'ov.  1,  1937,  none  since. 

!  Sets  totaled  $10,159,044  and  current,'  Balancf  .sheet,  a.s  of  end  of  1937, 
j  liabilities  $1,726-,514  indicating  5vork-  Showed  current  assets  at  $1, 110,177 
ling  capiialof  $6,432,530.  Earned  aur- ; -anh  current  liabilities  $209,631,  indi- 


Black  &  Armstrong 

REAL  ESTATE  y  ALUATIONsT 
RENTALS. 

F.rm  l.ends,  Moitgage.  .nd 
In.uranc. 

son  TORONTO  GENERAL 
TRU.STS  BUILDING, 
WINNIPLG  -  MANITOBA 


Brgcnt  KatttiBg 


'  But  Was  Second  Best  June  Pre-  ' 

duction  in  History  of  :  idss 
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1  60 

25 
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77.828 

10,463 
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68. 

19)i 

12  ^ 

£8.882 

1  8<o 

34.>nn-|ji 

2  14  d< 

.. 

I  jO  371, 
'99  I  25  q 
7  99  I  75  q 
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Off  ...  W5 
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Union  C**  '-'n  *•?  8^  ; 

United  Fu**  In-  I  td  f^r.f  1  f 

Western  Grnr4»r«  *  FO 

Do  Fff  /  Ofi  1 

f^i'-Initj*!  diN'i'^^F'd  In’  — Int^nri 
C.Mj— Paid  •' -rv  *  n  — .Hayabl*! 

inciud-ft  a''c‘jn3’j!a»‘*d  di'  idend^ 
t  !  ncl  ud*  -  10  25  5  ♦  a  cj*  .^n  *jri  -oiin  * 
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4  3ft 

ft  ftft 

lul'.  }n 

.lune  3  ft 
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2  23 
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4  30 

h  00- 
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June  3ft 

3ft 

53 

bib.  18 

June  3ft 

4  3  0 

ft  on 

Tulv  18 

l*ip«  3ft 

2  23 

3  on 

18 

lup»  T  3 

no 

.12 

A'J2  1 

lu!"  1'^ 

4  12H 

5  30 

lulv  1  8 

I’m*  3 ft 

no 

nu 

Julv  1  8 

lune  3ft 

02 

Julv  28 
Tu)'-  '8 

lul"  5 

i  u  n  e  3ft 

’ft 

'Aur  1.8 

lulv  30 

•30 

fin 

lul'-  18 

lun**  Jft 

4.  '  0 

ft  on 

Aur.  1 

lu!'-  7 

?  5  I  !.j 

1  73 

A  'J  c  1 

Ju!-  7 

13  1$^ 

1  73 

lulv  I  5 

jun«  30 

3-2^ 

7  ftft 

.5 -p'  I  8 

Auff  20 

.  >0 

.62 ’-2  • 

’■•P*  1 

Aui  IS 

;  on 

1  Oft 

lul-  17 

luly  7 

ft7<; 

lub-  1  ■' 

lune  2ft 

2  23 

2  "ft 

lub-  1  8 

lun- 2ft 

'  2  3 

-'7  on 

j  Company 

[  ITlectriPit'r  output  bv  Nfontreal 
Liahu  Heat.  A  F'9\5-er  t  onsolidated 
I  for  consumption  In  the  Slontreal  area 
.during  the  month  of  lune.  exclusive 
of  secondary  .and  export  potter, 
amounted  to  64. 791. 940  kilowatf- 


e.ver  recorded  by  the  company  for!  _  .  '  ’ 

tha*  month.  6.61  per  cent,  below  the!  rauatlian  Celanese 

all  time  high  reached  in  lune.  joitr  r^nadilaii  Cclanese,  Ltd.. 
I  Output  for. the  .-„x  months  period  .  ^„rmed  earlv  in  1926  .to  ma 
j  amounted  to-  .s.sn.-jio.sno  kilowatt-  eellul.ise  -ao-late,  and  li 

:hour9  or  1..1  per  cent,  down  in  ,juets,  including  a rtifictal  -silk. 
]  comparison  wnh  th-  same  period  propertv,  at  Drum 

.  last  vear.  .  , tso 


!  preferred. 28  eente  paid  en  epmmoB. 


1*  On  preferred  Stock;  .58  cents  a  ehire  on  common  for  1936  and  47  enntt  for  19ST. 


N«* 

Yarn 

Paid 

CCal^ndar 

VVal<a.<i*»  Cnttntu 

Carninga 

par  ahara 

per  shara 

H. 

L. 

t 

* 

S 

$ 

ISSS.'  . . . . . 

. .  I*6,tl3 

■  2  56 

1.15 

8  37 

.90 

19 

IM6-b'  ■.  .. 

.......  93,02" 

1  19 

32 

20- 

•ly.ftn-bv.  .  .  .  . . . 

U7.6S'> 

2  11 

a  r  ■  1 

3IV< 

16 

P.M-h),  . .  .. 

149.749 

2  to 

S' 

18 

193,1  .  ..  .  • 

a)  Y»#r  andad  May  2rd. 

.  . .  ISid 

!0  moi.  ar.ded  May  2nd.  dj)  Yaart  andad  July  2nd. 

4 

«  plus  was  $5.370.g03.  •  •.  '.  I  '’ating  working  capital  of  $999,315 

\  TimitoA  '  lEampd  surplu.s  was  $76„951  aud  ca- 

Penmans  Limited  ,  pila.i  reserve  $30,341 

43,  penmans.  Ltd.,  with  mills  at  Paris.  ;  IVabasso  i  oUou  Co. 

2^  Brantford,  Waterford  and  London,  in 

59  Ontario,  and  at  Coaticouk  and  .s;t  M'aha.sso  ('ottnn  Co,,  incorporated 
Hyacinthe,  in  Quebec,  manufactures  *4i  190.,  operates  a  plant  at  Three 

all  kind.s  of  silk  goods,  woollen  Qu^.  for  spinning,  weaving, 

goods.  •  cotton  goods  and  kui'ted  finishing,  cotton  and  cotton 

good.s.  including  hosiery,  underwear,  j  goods.  '  ompaii'  also  o'vns  the 
.*  I  bathing  suits,  sweaters,  knit  sport  'Ontire  capital  stock  of  St.  .Maurice 

j9  I  suit.s.  lumbermen’s  socks,  mitts,  and  'Rile.''  f  otion  Mills.  Lid.,  of  Three 

29'  !  blankets,  ('ompan.vrontrols  WtUson  Hlvers,  and  the  Shawinigan  Cotton 

}a  i  \Ianufacturing  Co,,  Ltd.,  of  .  Rrani-  *  Ltd.,  of  i$hawinigau  Falks,  \\  a- 


of  Shawinigau  Falks, 


ford.  Selling  agents  are  located  hasso  and  ii.s  .subsidiaries  operate 
throughout  the  British  Kmpire  and  f"ur  iiiills.  having  about  1,699  looms 


I  sell8  throughout  Canada  awnings, 
tras ;  Gckings,  cottonades.  denims,  shu  t-  the  end  of  1  .) 


and  los.nnn  spindles.  The  company 
niaintaiiis  warehouses  and  .sales  of¬ 
fices  in  9I”ncton,  Winnipeg.  Edmon- 


.ao.is...  '-'‘v  V-  ^  .tailed  $1,733,900.  consisting  eniir-’l'  f'^es  ,n  Moncton,  Winnipeg.  Erimon- 

nV  ■’:!  Tn  t™"  hams  ravons  cottoS  dress  ^rds  '  "f  f"-"  linking  fund  gold  aV^'s.  due  '"n  and  t'am  outer,  .and  saU.s  offices 

cp.lub.se  .aoelate,  f f?aMeleS  do^mVta  s  lak  abandonment  of  ihe  gold  and  I'oronto. 

,  mcluding  artificial  silk,  ,  standard  b.t  the  Ignited  Stales,  in'  f-'onfiod  debt  on  .April  30.  1936,  to- 


...  n.n.nnM-  cellulose  floelate,  anil  Ity-pro- .  oams.  m.ious.  cuuun  aress  goous.  '  c  T  w  - i  T,.,  i  i 

5ur?.  or  l..  t  per  cent,  dotvn  in  im-juding  a rtificial  -silk,  films,  i  sa-X0D.'''S,  flannelettes,  dometa,  shak- 

imparksoh  with  the  same  period  etc.  *  The  property,  at  Drummond- 1  ^rs.  and  eiderdovins.  i  ^"^4  b.'  the  1  nited.  !7>'aie.s.  in 

St  vear..  Mile,  Quc.,  embraces  2.69  acres,  on  |  Uanadlan  G.ottons  hae  outstanding  'u4et9s=tP9>  ments  in  the  >_ui  - 

'  ■nrnparatjve  electrlritv  output  for  which  the  coniparny  operates  a  plant, '  36.616  shares  f>'^r  nop-cumulatixe- hav  e  been  made  jn  i  .  b. 
figures  for  the  period  follow;  j  self-contained,  from  cellulose  acetate  Preferred  stock  ($1(}0  pari  of  aiith- 

,  •1988  rr-  u.  finished  products.  -  ;  orized  Issue  of  45.000  .hares,  and  ^[^^  cuiT^nry^nie 

i.tqu.rt,r.  29^''fi9WL2*'c3  '  vmpany  has  no  bonds  outstand- •  27.15.5  shares  common  ^ .  aJT  Tt  paV  thereafW^  ' " 

Kprn  ..  04.^n2.TQO  i;4cMn£:  Gaptiallzat.ion  consists  of  too. par)  of  authorized  Issue  of  m.tctanHin'*  aro  in cbaroc 

Nlav  sfi.i44.3sn  2  31  ,  ooo  out aiidinc  shares  of  cumu-  shares  There  are  no  bonds  outstand- !  ^  ^  V'  ,  ; 

.  fi'>.S2fi.6«n  K4. 791.340  .  y,  ^  j  ,  ’  "  .  T  anaine  *nare.  i  niviHonHc  at  anm.ai  .xf  tfi  rumulHtive  preferred  sinvkiJliui 

-  lattve  participatlnp  preferred  stock  uiMdends  at  annual  rate  of  .>b  4:4 -ic 

imuiati—  '8«.9(!1.719  .5.M'.,r,rn.Knn  i  -4  p;,|ti.  of  an  authorized  issue ;  hare  been  paid  regularly  on  the  pre-  h®' '  64,.>)  hares  ni  pai  m 

Gas  output  for  .Tune  amounted  (o' of  i.siinihi  shares,  and  260.409  out- 1  ferred  since  1911.  An  initial  divi-,™'!'^'  .  .  ... 


l*t  quarter 

Xnrjl 

\Iav 

June . 


1988  p  r  ■ 
kw-hrp  Vh'ir- 
29'7.:|'5.S.50  ^2  1:3 


currency.,  and.  in  Canada,  in  f  ana- 
dian  currenrt'  The  bonds  aie  I'all- 
able  at  tin  to.  1941.  at  H>.')  lo  I!i60 
and  at  par  ihereafLer. 

Also  outstanding  are  10,750  shares  " 
6c>  cumulative  prefeir'-d  ,s|ovk  ($1110  Ploi- 


tailed  $2, .6.69. 900,  consi.-ting  of  fir.st 
niortgagp  i'.'.j.-;,  4.=  and  4'2S'  inafiir- 
ing  ri:.19  to  1961.  The  3s.  are  call¬ 
able  ;ii  Poi  ihe  4.S  at  I9(  jjnd  the 
I'/i-s  at  103 

OiKstandiiiig  capital  .stork  total? 
69, 'to:';  no  par  sh.iics.  ■•vhich  took  the 
place  of  $100  pai  .-hare.-  m  1921  At 


Gas  output  for  .Tune  amounted  (o' of  j.sii.noii  shares,  and  26O.409  out- 1  fottod  since  1911 
406, .73.0110  cubic  fee.f  r^jtput  for  the  standing  no  par  comiuon  shares  of  dend  of  $4  was  pj 
six  months  period  amounted  to  an  aut horized  Issue  of  300.000  shares,  in  1916.  In  1917  $4. 
526,059,090  cubic  feet  1  omparative  in  addition,  there  are  outstanding  after  quarferl.v  p 
gas  output  figures  follow.  si. 2.66  $1  non-cumulatlve  Income  cate  of  $6  were  p 

I  P'Sit  isas  I' (■  funding  rights.  1920,  when  $1  t5 

iifnu.rt-  i.24ti.oin,nnn  i.27.,,-4,non  '  "7,7  The  preferred  stock  has  prefer-  1920,  the  quarteH: 
!  April  440, os, 3.000  42'‘.iO'i,ooo  2  4o  '  ence  as  to  assets  and  div  idends  and  >i  <a.  and  in  lu 

I'jun--  ■  ""  “."a*® : 


standing  no  par  cotniuon  shares  of  dend  of  $4  was  paid  on  the  common 
an  authorized  Issue  of  300.000  ehares.  'o  1916.  In  1917  $4. .50  was  paid,  there¬ 
in  addition,  there  are  outstanding  after  quarterly  payments  at  annual 
SI. 266  $(  non-cumulatlve  Income  fate  of  $6  were  paid,  until  .lanuary. 

funding  rights.  1920,  when  $175  was  .paid.  In  April. 


j  c  ui..,.i!atjv-  2. 56", 4.58,000  ?,52a.059,ooo  ._i  oi  : 

ALUMINUM  OUTPUT 
r  CONTINUE  HEAVY 

;  Substantial  ImpoTts  of  Bauxite ! 

in  May  Suggests  Active  Pto- 
I  duction  Next  Few  Months 


funding  rights.  K'-'it,  wnen  si  tO  was  .paid,  in  April. 

I  The  preferred  stock  has  prefer-  1920,  the  quarterly  disbursement  was 
!  ence  as  to  assets  and  dn  idends  and  1  ”•'’•  and  In  luly  the  stock  was 

pa rticip.ates  to  extent  of  loc^  of  placed  on  an  IS  annual  basis,  which 
profits  after  preferred  dividends;  «'as  continued  to.  and  Including. 


pai  t  and  54,616  .shares  no  par  com¬ 
mon. 

!  Dividends  on  the  preferred  have 
i  been  paid  regularlv  at  annual  rate  of 
‘$5  since  Fehrukry.  |9U7.  t'nnipan.v 
‘  has  paid  dividends  on  its  common 
also  since  1907.  'I'he  present  com- 


1920,  the  quarterly  disbursement  was  placed  on  a  $1 

$1.75.  and  In  luh  the  .stock  wasi^""“^'  dindend  basis  in  1927.  and 
niarerf  on  on  SS  iinniii.1  basis  which  ,  'P  'he  rate  was  redlK  Cd  to 


present  annual  basis  of  .$3. on. 

•and  piovi.sion  for  losses  of  previous IP30.  Thereafter  no  |  IM  1^” 

tears  I'be  preferred  has  equal  vof-'idonda  were  paid  until  -'anuau • !  L®  Tl-  VigMije ^ 

mg  power  per  share  with  the  com- 1  1934,  when  the  stock  was  placed  00,^'^!!;  7'  '*Ve ''"'^1"“ 

nmn  Che  stock,  which  is  non-call-,  .a  $4  annual  basis,  which  has  been  "Timteri  m  tr^sTs-T 
able,  was  issued  to  acquire  manu- !  continued  with  no  interruptions,  .amounted  to  $1.564,6.^1. 
f.if  Hiring  nahts  under  Drevfus  pa-'  Balance  sheet  of  Canadian  t'ot- i  Regenl  hniffiiie  >t!lls 


able,  w, 
fat  I  unn 


rights  under  Drevfus  pa-' 


Regenf  Knitting  >t!lls 


tent:.;  aud  to  er'iwt  and  equip  the  tons,  as  of  March  31  1936  show-ed  ;  p-gpr,,  k'nirtlnc '  Milk-  1  til  men-  1937.  and  in  Januaiv.  t 

pkmt  An  Initial  dividend  of  $3.50  current  assets  at  $6,247,573  against  '  ^  Oiiebec  '''l'iwr  eT  ^'idends  of  15  cents  a 

DPP  31,  H5».  ..nuync?:  turr«,  •.'•'■'I'y/  .'Cl ,T»1  P-iM 


that  time  'be  new  shares  were  ex¬ 
changed  at  (lie  lale  of  (wo  new 
-hares  for  each  "Id. share  held  Di¬ 
vidend,'  aitioiinling  lo  75  >9  a  share 
were  paid  on  (lie  'ild  stock  in  1919 
and  ■'6  ;i  .sli.ire  in  192'i  In  1921.  ihe 
liiei'eni  is.-ue  wa-.  pkiccf]  on  a  $4  an¬ 
nual  dividend  ba;si,-  In  .Lanuary. 
1927.  an  extra  dividend  of  .69  cents 
wa:;  pair!  and  ihi.s  extr.i  was  contin¬ 
ued  cai  li  qunit.er  lo  luh',  1926.  in- 
I'lusiie.  In  Detober,  1''26.  a  qiiarter- 
Iv  dividend  of  $1  wa.s  paid,  and 
tlieioafier  no  dii  Idends  were  paid 
until  .Taniiarv.  19,37  wh=n  Hiere  was 
a  dividend  of  2.6  cent;?  a  share.  Since 
(hen  the  .stock  has  been  on  a  regular 
.$1  annual  dhiderid  basis  In  .Tuh’, 
1937.  and  in  Januaiv.  F)3S  extra  di¬ 
vidend  is  of  15  cents  a  share  e.ax'.h. 


then  regular  quarterlv  dividends  of  d.catlng  worki^^^  r^ie^a;  i  pntduris^  w  h,rh  are' sold 

$1,.'  have  been  paid^  rT,  q?’’?'  ,1  r,- glo  7ctua  malke  uanaiU  and  Newfound- 

U.M  an  extra  dividend  of  $1,91  was  ,  1-63.  .6, 9  against,  actual  ' ma' ..pmnmp,  knit- 


Balance  sheet  as  of  end  of  April. 
1936,  showed  current  as.-ets  at  $2,- 
336,533  and  riirrent  llabilitic.s  $997,- 


Canadian  Western  Lumber 
4-Month  Sales  Are  Higher 


-On  account  of 


rKAtKfE  $$TIEAT  MARKETrVGS 

tVinnipcE  Wheat  niarkeliiii;s..ij 


!"  "Sharp  increase  in  ra,nadlan  im-j"'  'larch.  1936.  ai 

;  ports  of  bauxite  ore  dunngMay  in-  «ADa  of  . 54  cents  From  1932  io  1934 
idicates  likelihood  of  present  record  h^'ment  on  arrears  was  made  eacl 
irate  of  .  anadian  aluminum  produc-  '’^^r  Tn  September.  1934.  arrear 
'tion  being  maintained  over  the  next  amounting  to  .$24  a  share  were  can 


month  or  two.  '  celled  and  holders  received  it 

I  Import's  of  alumina.  Including ' f^r  income  funding  rights 


^amounting  to  .8.4  a  snare  were  can-  Cosmos  Imperial  Mills.  Ltd.,  man- ,  bonds,  maturing  serially  to  1943,1 
I  celled  and  holders  received  in  Ueu.  yjactures  cotton -duck  used  for  me-  and  $375. hon  4s,  due  1952.  (  'apitali-j 


In  the  light  of  the  dependence  of 
the  textile  'industrv  in  all  of  its 


'MunipcE  X\  neat  Ttiark«tinv=  ,nL.  '  - - -  >“•‘">'•"6  ^  thanical  belting,  rail  wav  car  roofing,  zation  includes  |5.nim  outstanding .  phases  upon  gener-il  business  condi- 

Mi"  I’ramo  Provinces  tor  the  foTi’T^  which  aluiniuum  9^-'’  Im'ome  funding  rights  cat  r>  ,  (jin^er'  c.anvasses,  tarpaulins,  tents. '  shares  non-ciimulalive  preferred  tions  in  the  count  rv— aud  lu  the  case 

five  wer-k.s  from  .August  ist.  1937  in'*®  extracted  totalled  in  Mav  786,196  interest  at  r.ite  of  11  a  wear,  "'hich  awnings,  filterg.,, cotton  paper  dryers. :  stock  ($25  par)  and  5.6.909  shares  |  of  the,  cotton  textile  couipiinies  upon 
June  foth.  tn.ig  a...  rompared  w-ith  tho‘c"'t  .  valued  at  $197  590,  compared  *’'‘9  pt  'otlD'  to  preferred  divideml^s.  laundry  .  padding,  etc  Company  outstanding  no  par  common.  The  j  conditions  in  i1ic  U  is.  and  Great 


Vancouver  —  Total  lumber  sold  in  "  ‘  ' 

the  first  f.vur  njonths  of  the  curront  r''k’V*  Tr-Vm 

year  b'-  Canadian  csi'-rn  Lumber  fg,  1331^.37  y 

Co.  exceeded  tim  -amc  period  of  last  1211  nsn  .sum',  pa^kat 
year  by  more  than  2  599,099  hoard  rx$.697  «24).  .Albert 
feet.  'Till?  was  despite  the  fart  that  .62;. 9951  h'l.cheis  f 
April  sales  were  low-er  than  in  v-o.»k.=  enqpq  .T-une  l( 
April,  1937  i19.?51,5, 

_  ,  ,  .  ,  ,  r.'ishels  respect  ive)' 

Outlook  for  the  balance  of  the  vear  the  farms. 

Is  said  to  appear  rtasonablv  satis-  ' _ i _ 

factory  In  view  of  sustained  demand  pj  \0RTHE 
for  B.C  lumber  m  the  United  Kmc-  ^  -  * 

dom  and  the  nnfi.sji  Dorninion.s  .and  ,  .''udbn.’w  Pome 
bv  reason  also  of  the  expected  In-  'P  N'orfhern  Ontario 
crease  in  domestir  consumpuon  due  '’’To'Trnr 

to  acceleration  of  the  housing  pro-  vear's  work 

gram  and  to  prospects  for  a  good  .,.0)  nn!»h  of  Sud 
crop  on  the  prairhf.^.  "  ste,  ManV. 


period  In  1935-37  wor»  as  fol  w-tth  '.t5,o53  cwt 


low  =.  figure.5  -within  brackets  being  in  .April  and  9.59  599 
•hose  to-  t?S5-37  Manitoba  37.;71  3.93 '  $255  54- '  m  Afav  'l937 

f2iinS9,5o,,.  Pa-'katchewan  :6.T39. so; 

_ _ -z.tc^-..  I  fannnn  a  vrirt  .-li 


Blued  at  $1'33,S1J 
139  cwt.  valued  at 


.A  sinking  fund  is  provided.  '  ne  ^pgrate  two  plants,  one  at  Hamilton,  |  preferred  has  preference,  a?  to  as- i  Britain  — >  caih  outlook  depend.? 
rights  are  redeemable  at  $.3  by  call,  Qpf  „.ith  11.344  spindles  and  67 1  sets  and  dividends  up  .  to  $1.59  .y  .  upon  the  immediate  tiend  of  busi- 

o!  IP  th«  open  market  or  b'  PrUate '  ^uck  looms  and  5  looms  for  .colton  .v  ear.  Is  callable  at  .$26.26  and  divi- j  nes.s ’hud  industrial  acti'  ttv, 

contract  -at  less  than  $.5  Interest  dry^r  fena.  and  a  plant  at  Yar-  dends  at  am  time  on  69  davs' notice. '  The  cotiou  compauies  made  a  rela- 

ha?  been  paid  regular!'  since  issu- ,  mourh.  \.S..  with  13,590  spindles,  i  and  has  equal  voting  power  with !  Dv  el\  good  earniugi.  show  ing  for  the 


'a  55.92' 

For  the 


k. =  enderi  .Tune  leth.  1933  and  J'ln*  9^  aluminum  against  $6,464,929  in  i  129  duck  looms  and  9  looms  for  cot-, the  common  Initial  dividend  on  pre- 

l.  ’?37.  i!9.?si,5,,T  and  159. jnn.:;^  like  1937  period,  increase  of  34  2'T-.  Dnidend.s  w-ere  paid  on  the  com- ,  ton  drver  felt?  The  plants  have  a.ferred.of  49  cent.s  a  .share  war-  paid 

h»ls  rnspcrtiveiv  were  received ,  Exports  of  aluminum  for  full  'ear  ^*9^  Dork  at  rate  of  49  rents  quar,  combined  capacity  of  5.650.090  pounds .  on  March  1.  1937,  apd  dividends  have 

't  a  new  all-tlme  hich  recoid  c*'’!'  from  Man  h.  |935.  to  Decent- ;  of  cotton  products  a  year  Early  In :  been  paid  regubariy  since  at  the 

're  52'”,  ahead  ol  1936.  with  Alarch.  this  yeai ,  a  1929,  the  company  acquired  the  J.  same  rate  An  inltitil  dividend  of  25 

f  shipments  in  the  summer  dtiarterly  dividend  of  25  cents  was '  sppncer  Turner  Fo,  of  Canada,  Ltd. 'cents  was  paid  on  the  common  on 


54-  fVi!'  -3nada  exported  during  the  flr.st  contract  -at  less  than  t.-s  Interest  ^ryer  felts,  and 
five  months  of  ibis  vear  $8  675,762  been  paid  regular!'  since  issu- ,  mouth.  N.S..  w’ith 


ii*)i.  ’?37.  l!9.?sl,5,^T  and  159. jon.;;!  like  1937  period,  increase  of  34  2'T- 
bushels  respee»,ve!v  were  received,  Exports  of  aluminum  for  full  'ear 

fro.m  the  farms. _ all-time  hich  recoid 

■  land  were  52'”,  ahead  ol  1936.  with 


I’LAX  >orthe;r.\  stuvets 


.'S'idbn.’w  , —  pome  4.S9n  .squai-e  miie?  months 
in  Nni-rherti  Gfitario  ■wiil  he  sui'\e.\od  ^9t  earnings  in  1937  of  Aliiinin- 
fmm  ‘he  .air  this  .summer  bv  the  lum.  Limited,  which  controls  Alunii 
Dominion  Government.  continuing  num  Company  of  1  anada.  Hie  I'ana 


Balance  sheet  of  Canadian  '  elan- ;  I'ui  ner  Co..  Ltd 


changing  the  name  to  J,  Spencer, 


fiscal  'c.ii  lust  cin.sed  tu  '  ie"-  of 
conditions  pie'-aillng  duilng  the  ma¬ 
im  portion  of  tin*  'ear  ---  Dominion 
'Textile  and  Can.idiari  Cottons  end 
their  fi.sral  yc.ns  on  .xianh  olst 
(Continued  on  Page  7) 


ese,  as  of  Dec  31.  1937.  showed  cur- 
tent  .n.s.sels  of  .$4,923,462  and  ctir-  | 
rent  lialiillties  at  $668,215.  indteat-i 


rand  to  prospects  for  a  good  ^  b^nor'h"";  S'.dbir’Tnd  orS  «Pt»ratmg  subsidiary,  w-ere  four"-nt  liabilities  ^'^S6.21.6.  ,ndtc_ 

on  the  praiGf'.f.  "  '  '  ste  ManV  .  Jl  *  .times  those  of  1929.  pievuuis  reenrd  • '■9-  wotkmg  lapital  of  $l,„,j,-)..;4(  first  preferred  stock  ($100  par)  and  1 

vear.  and  were  equal  to  $114  29  a  Di.'i nliuiable  surplu.s  amounted  to'  ton, non  shares  authorized  and  oul- 

'  share  on  the  preferred  and  $12,63  a  $9-' •“>''9,  and  earned  surplus  $2,299,- .  gjjjjjdiing  no  par  common  stock.  The 

-  -  -  - ■  —  share  on  the  1  omniou  14''  preferred  is  callable  as  a  whole  or 

AVhtle  not  all  of  alumina  imports!  (anadian  (nitons  I  in  n;4i*r  At  Irt.^  rtn  i.%  rIavV  nnfirp  Vri 

t  ^  m  A  .consist  of  bauxite,  used  tu  produc- 1  <  .inadian  ('ottons.  Ltd,  was  four 

I  'g*-  1  jtion  Qf  aluminum  ingots,  the  large  eq  m  16;).'  .is  the  '  anadian  Color 

4  1  1  jfj  1 1-  Cl  1  -  -[hulk  of  such  Impor.ts  are  for  tlu.s  • '  otton  Mill:.  I.id  and  the  pre.st 

^  e  purpose  Other  uses  of  alumina  ,ne  iiytue  ad'ipted  in  loiu  Properties 

^  *  tor  manufacture  of  ahiaai'-e?  iu.-ii  .-lii.lu  lU.-n.'  milli  .if  I'miiM-nll  Ci* 


C'osmos  Impe’rial  has  no  funded* 
debt  Capitalization  ronsusts  of  4.709 
shares  outstanding  3<yr  cumulative 
first  preferred  stock  ($100  par)  and! 


In  Canada  Too  Those 
Who 'Mix'  With  The  Best 


share  on  the  1  omniou  i4't 

AVhtle  not  all  of  alumina  imports!  Caiiaf 

.consist  of  bauxite,  used  tu  piodue-j  ‘  -inadian  ('ol 
jtion  Qf  aluminum  ingots,  the  laige  eq  m  16;).'  .is 
•|hulk  of  such  lmpor,ts  are  for  fhi.=:  • '  otion  Mill:  .  I 
purpose  Other  uses  of  alumina  ,ne  iiytue  .niopted  i 
for  manufacture  of  abia-sn-e?.  such . '  lii'le  ihrec  nii 
J  as  emer\  n-heels,  and  '  anadian  pro  '  a  mill  at  Hat 
I  duction  of  flhra.Bi\ e.s.  it  u-  under-  null  ;it  MiIIium 
,  stood,  has  increase!  reccnil'.  son  uull  ai  Ma 

I  ■()(  the  6Ia>  uiiporis  i.i  aluni'ii.i.  ilu  comii.ii"  a 
717.477  cwt.  came  from  Hnii.-li  Gm  iniciesi  in  llie 


preferred  is  callable  as  a  whole  or 
in  part  at  105  on  45  days'  notice.  No 


‘  •inadian  (’ottons.  Ltd  ,  was  found- :  dividends  on  the  common  may  be  paid 
ed  in  16:)_'  .IS  the  '  anadian  T'olored  which  would  reduce  net  tangible  as- 
'  Of  ton  Mi!!:.  I.td  and  the  pre.sent  sets  to  below  290c;.  of.  or  net  current 
uytue  adopted  in  Uti"  Properties  in-  assets  to  below  125c$  of,  amount 


I'l'le  three  niill.s  at  i.'nruwall,  Ont. 
1  mill  at  Hamilton,  the  St  '  |•oi> 


par  value  of  first  preferred  which' 
would  thereafter  remain  out.stand- 


lu'll  at  Milltow  ii.  N  li  .  and  the  Gih- :  ing.  Dit  idcnds  have  been  declared 
-ton  mill  ai  Mai;:"  tile,  \,n.  tn  1911,  regularl,'  at  rate  of  $7  a  year  since 


-ontrolling  1936 


I,'  at  rate  or  g  year  since 
Initial  dividend  of  U’V  cent-; 


.ma.  and  iiraciicalD  .ill  of  iiii.<  coi 
sists  of  bauxite  for  Niluminum  .pi' 


iii'  iesi  in  ibe  '  tiinwall  A-  Vork  (  'it-  was  paid  on  coninion  in  ,Ma,'. 


Ill-  toll  Mills  ('ll 


'Wiling  .'Hid  operating  and  'luarierly  thereafter  to  Feb,  15. 
ml  .loliii.  N'.n.  Tlip  I9'16  inclusive.  In  ,\la,'.  Augu.sl  and 


Tanqutray,  Gs.’d'tn  a  Ce..  Ltd. 
_ London,  England _ 


IMP$»RTE0  GIN 


1  sists  of  bauxite  for  aluminum  .pro-  one  mill  a(  Sami  .loliii.  N'.B.  Tlie  I9'16  inclusive.  In  .May.  Augu.sl  and 
duction..  Krom  the  UJiiteri  Suites  titi,-  onipany  also  owns  two  valuable  N'oveniber  of  1936.  quarteity  divi- 
1567  cwi.  of  aliimiiui  w -.i.-  iniporicd  v'a'er  |>ow  ers  at  .Milltowit,  N'.B..  and  dends  of  29c  w-ere  paid.  During  1937 

■P  ,  and  this  fo-c  will  l.iigelt  go  jnip  Cornwall,  Ont.  and  an  auxiliary  quarterly  dividends  at  annual  rate 

.  11,1  I  abrasive  production  The  balance.  44 :  steam  electric  plant  at  Milltown  i  of  $1  w-ere  paid.  For  the  first  .quar- 

I  I J  [cwt.  came  from  the  United  Kingdom.  [  The  company  maDufactur«B  and  j  ter  of  1938,  regular  quarterly  of  25  j 


LAKE  OFTHEWOODSMILIJNGCO., Limited 

-Alakrr?  of  1  lA  E  FTCKSEh  f  LOl  R 

MII-Cr»  AT 

Tfonlreai,  DraiiDord.  hepwntin,  roitnce  !a  Prairie,  'Ifillclne  Hat 

i' (..tPA'.t  T  )■  Z'l.a'"' «  A«»?.87  .S 
/-rio'Vrpd' 

FRANIx  S.  MLIGHLN,  C.M  (,. 

I  ice-r»e*ideri»  I7enrra'  Manatfer 

HUGH  MAt  KAX,  K.C.  Dirr.forc  C  H  G.  SHORT 

C.  H  G.  SHORT  JOHN  W.  HOBR.S  HUGH  MacKAX ,  K.C 

VVALTr.R  MOLSON  ISAAC  riTBLADO.  K.C  R  W.  REFORD 

J.  W  PYKF.  •  PAUL  F  SISF  G  W.  ALLAN.  K.C. 

FRANK  S.  MEIGHEN,  C.M.G.  RT.  HON  LORD  SHAUGHNES3X .  K.C. 

Sfcrelarv  Tteasuret 

D.  A.  MoclNNES  R  R.  HUTCHISON 
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U/IMnCHD  UriTn  |  be  sought  through  rfe-arrangeu’e-ct  f 

frllll/uUll'  flUlIjL  I  structure,  on  a  basis  !nor%| 

I  i!t  line  ■'vlth  the  coaipany’s  present  j 
Pi  am  DDnVmirC  prospective  earning  power. 

iLnll  rAUVlULJ  I  Ibe  proposal  represents,  in  ths  | 
^  >  CT^i22ion  d^rfir+o^s  f<vct 

FOR  Rin  ^AVfWr  -^'■tgagp  '  bondholders'  coinnaittes! 
*  Vll  UIU  llii  T  liiU  and  holders  of  substantial  amounts  ■ 
_  '  of  the  second  mortgage  bonds,  the  j 

Reduction  of  $64,000  AnnuaUy  I  common 

/'U-  J  n  i  J  'bares,  an  equitable  treatment  of 

**'  Charges  end  Preferred  tjip  various  interests  concerned,  and 

Dividends  EJiminated  i  it  is  strongly  recommended  that  the 

-  '  security-holders  aeree  to  it.” 

CAPITAL  SIMPLIFIED  - - ^ _ _ 


Only  1st  Mortgage  Bonds  sutd  i 
Common  Stock  Proanded  For  j 


Active  Bond  Changes 


wui.ui>un  ^locK  i-ro^uaea  ror  OonjInloG  Gort.  July  6  June  29  Ch.nge 

Under  Proposed  Nev  Struc-  D"'™- "f  fan.  JbJb®  ill  so 

turo  MS  114  St  114  50  —  .13 

4-45  109  12  109  25  —  .13 


Bond  Market 


Strong  June  Market  Was 
Featured  by  Advances  in 
Western  Provincials  and 
Industrials  —  Improve¬ 
ment  in  Situation  of  On¬ 
tario  Towns  in  Default 
—  Treasury  Mis  Sell  at 
Higher  Price 


Income  Tax  Continues  to  'Quebec,  net  collections  $3oS  44*.  de- I 

'  r»  a  cr  J  I  i>  'crease  $2!>.174;  Charlotteto'wn,  $306.-1 

Boost  Federal  Revenue  779  decrease  $33.2:5;  Saskatoon.' 

-  i$126.3s3.  decrease  $27,6:i  | 

I  Ottawa.  —  Collections  of  income  During  the  month  of  June  Income  i 
tax  for  the  three-month  period,  .  tax  revenue  totalled  $4,783,169.  This 
:.4.pri!  1  to  June  30.  loss  amounted  j  compares  5vith  $5,169,686  collected 
,to  $101,521,476  compared  with  $5l.- '  in  June  last  year,  a  decrease  of 
,  738.659  in  the  corresponding  period  !  $331,617. 

'  1937  a  net  increase  of  519. 732, ill ,  or  j  — — - ■■ 

.24  2%,  the  National  Revenue  Depart-  Saskatchewan  Haa  Arranged 

^  5^r^'’S'^e  exception  of  |  ^ond  Maturity 

'  three  showed  gains.  Toronto,  in  Ottawa  —  Satisfactory  axrange- 


'  “iTi  5^tr!cTwith‘^the  exception  of  j  ^'^y  Maturity 

'  three  showed  gains.  Toronto,  in  Ottawa  —  Satisfactory  axrange- 
'  first  place,  collected  $35,731,720  nients  have  been  completed  In  Tor- 
,  from  income  tax.  an  increase  of  $7,-  1  onto  for  taking  care  of  the  July  1 
159,349.  Montreal  collected  $26.994,- ■  naaturity  of  $1,500,000  of  'S%  Sas- 
'291  an  Increase  of  $4.823  470  Other  ,  katchewan  bonds.  Premier  Patterson 
'  collections  with  increases  bracketed  of  that  province  armouaced  here.! 
were  London.  $9,660,921  (51,224.195> :  *  Mr.  Patterson  did  not  disclose  de- ! 
1  Vancouver.  $7,601,523  ( $2  273  5S1> ;  I  tails.  The  understanding  Is,  how- 1 


Substantial  savings  In  fixed  char- 
ges  and  elimin,ation  of  preferred  di- 
vidends  will  he  effected  as  a  result  4i|-5 

of  the  reorganisation  plan  for  ‘^'in'i-  pre^ncu’ Govts 
Eor  Hotel.  Ltd.,  which  is  to  be  sub- i  . . 

mitted  to  security  holders  at  a  spe-  — 

ciaj  general  meeting  tc  be  held  in  ”'Do”.'^4li-{0  " ! " 
Montreal  on  Tuesday,  August  2nd'  Do  .t-ig 
At  present  funded  deb^  and  capita!  raTkafehen-irl'g®'' 
structure  of  the  companv  comprises  Hiiis  i' stesmrh!p< 
$2,009,500  of  6^  per  cent  1st  mort- 1  r,*v  p 
gage  bonds  due.  1943;  $1,009, ino  of  6;  bo .  4‘4-5i 
per  cent  refunding  mortgage  bond.s '  4'5-56 

due  1947;  $2,000,000  of  per  c^n,  ;opp  . 

cumulative  redeemable  preferred  '  ''  ' 

stock:  and  ,50,000  shares  of  no  par  j  I^V-'pSo^p'v.'jT^  ■  •  ■ 
value  common  stock  In  ^he  event  j  Caiga-j-  Posie.-  5-60 
of  ths  proposed  capitaliaation  plan 
ratified  funded  debt  and  capita!  v-ii]  frVJ/’'''H;-dro  e-44.  ! ' 
consist  of  $2,421  825  of  4*4  per  cent  ■  Q'^e, ’‘4-6!  .. 

1st  mortgage,  bonds  and  93,337  shares  I  ' 

of  common  stock  This  vu!!  reduce  I  icSustrlaiV 
annua!  fixed  charges  from  J191  1*3  '  . 


4H-46  113  12  113  12 

41/5-55  112  on  111.,  5 


—  15  T  D  :  were  London.  $9,660,921  ($1,224  195) Mr.  Patterson  did  not  disclose  de- 

-  -iM  Times  jVancouver.  $7,601,525  ($2  273  551!;  tails.  The  understanding  Is.  how- 

~u.-ch  ~  Except  for  some  of  the  Hamilton.  $6,479,415  ($1  629  712! ;  ever  that  a  syndicate  has  agreed  to 

-jj  I  speculative  industrial  bonds  that  Ottawa.  $5,019,420  ($632  209)-  Vin-  marke*  a  new  Issue  of  bonds  at  99.(!5 


B  ills  i-  Stesniihlps 

'.'an.  S.S.  Line-  5-67 

C.KP  ?-44  . 

Do  .  4‘/5-51  .  . . 

Do  4'<-56  ... 

Do  5-54 
I*  P  p.  e-42 


55. -n  55^50  "^inch  ——Or  loEses  throughout  the  list  with  ' 
123  on  123  nn  u.nch  the  .av  erage  price  on  all  Dominion  ! 

lis  fn  ”s  on  t  to  '’ery  siightlv  higher  than^be- ! 

ina  np  10a  nn  unch  fore  the  Dominion  Day  holidav  ' 

.o2  ,50  S2  nn  H.  ,5n  Treasury  bills  sold  at  a  price  slight- 1 

S3  53  34  00  —  .50  ly  under  that  for  ^he  issue  of  Tune, 

ill 50  ni!o  Zch  ’-bo  first  decline  in, 

115  25  116.2.5  unch  Over  SIX  months,  but  is  not  neces- ; 

sarily  a  turning  point.  ; 

t03  .50  103. on  -I-  .60  ' 


week.  Minor  gains  alternated  witli  I  son  ($253,883! 


issue  of  2  year  46?;  bonds 


.52.  , 50  S2  nn 

S3  53  34  00 
134  25  104.25 
113.50  115.50 
116  23  116.25 

113.25  11?  25 


Districts  showing  decreases,  were;  '  in  exchange  for  their  holdings. 

Recovery  Problems  and 
Methods 


it^visky 
to  carry 


CASH 

whei^m 

travel 


?2.5n  ?i  ’5 
113.  50  120  3? 

?S  np  oc  pp 
135  pp  IPS  OP 
134  OP  104  .50 
'2. OP  *1.00 


dend  requirements  will  he  elimin¬ 
ated. 


.\bVibi  6-53  . 

B.'-.'ii'vn  5 ’4-46  .... 

Can  Cement  44-51 
Can  Int.  Paper  6-4? 
Cent  Paper  5  4-61 
Dam.  £!.  £  C!  64-55 
G*  Lka  5-  I>rrr  5-55 
Gypsum  5  >4-43 
Hc-vard  Smith  4'4-.*! 
I'tinn.  a;  Ont  6-50 


105.7,6 

105.  “^5  unrn 

105  00 

13.5  00  uath 

63.  50 

50.25  +9.25 

25 

51  50  4-9.75 

!03.?5 

103  00  +  .25 

a3 

^2  75  -i.  .25 

50 

4S  50  -»-.5,no 

1''5  C' 

100  50  4.4.. 50 

«0  =^0 

00  50  unch 

96  00  .irch 

103  00 

103.00  unch 

49  Oi 

37  26  +5  0(' 

54  00 

<)S  00  +1  00 

df‘r.' 

The  most  interestin.g  development;  By  courtlan'D  elliott. 

-7’  of  the  past  ten  days  was  the  quiet;  Address  before  the  Amerlc-r.  Statistical  .Aiaocfatlon.  Ottawa,  June  28,  1828 

unch  refunding  of  an  issue  of  ll.aOO.O'K' j  - -  •  -■  -  -  — 

_uncn  Saskatchewan  6s  which  matured  on  i;i7E  have  attained  a.  situation  In  the  necessity  of  providing  subsist- 
-fi.oo  An  air  or  Ftcreev  surronnds  ,  VV  Canada  where,  from  the  ftand-  ence  for  those  without  persona!  re- 

■^.nrS  refunding  which  was  made  pos-  ^  point  of  economic  organisation  there  sources  or  employment  At  the  worst 

bbe  accepUnce  by  institu-  are  the  following  charaeferistics:  our  relief  total  was  in  the  neigh- 


1.00  +1.00  i  -tui  dir  ui 

1.50  -b  .50  the  refunding  which  w 


s’oo  I  *S'  "u  for '  ponderant  emphasis  upon  a gricu!-  assisted  because  of  successive 


cash  and  this  was  absorbed  bv 


■  I ture : 

'  I  (2)  A  heav’y  Investment  in 


droughts.  The  relief  task  had  to  be  I 
met,  quickly  with  more  or  less  im-  I 


,  u  I  ^  V  !  —  - - ..  ..Li.  Slip,  icv,  quicjuy  wun  more  or  les?  im- 

unch  I  --  taxific  up  t-e  re.unding  it-  ^  porting  capital  equipment  derived  provised  machinerv  and  v-ithin  con¬ 


cent.  first  mortgage  bond  with  ar- ' 

rears  of  interest  capitalijed  plus  Pppl IMniMr  K^FIF 
new  shares  representing  .an  equity  i  I'Lil  llJOULi 

of  about  10%  in  The  cempan’,’.  Pres- i  ATT  1 1111  1  in 

ently  outstanding  6  per  cent  second  '  III  I  A  WA  I  Onfi  r 
mortgage  bonds  will  be  extinguished  ^  1  1 A  ff  Im  Lia  IIIIU  1  • 

and  holders  given  new  common  ■  _ 

shares  representing  about  60%  of  Offerine  of  $850,000  Seri*]  3’s 


DmilTAIllA  irriTr*  at  a  critical  time,  I  tractive  industries  but  'ending  to  had  to  be  laid  aside  for  the  time; 

Khrl  NDINh  1. SSI  IF  '  ^ours  of  the  ses-,£hLn  its  emphasis  to  whi'e-collar  because  in  an  emergency  sound  fin- ' 

lILil  Ulll/llllJ  IJlIULi  Sion  at  Ottawa  authonaation-  was ,  jobs  In  trading  and  stm-ic.e.  anee  2,,,*^  give  way  before  social' 

ATT  1  111  1  1  in  SD’en  for  CNR,  fir_anc!ng  to  the  f4>  .i.n  economv  which  oresentlv  dist’-e«s  '  '! 

Ill  lAWA  I  511111  K  of  $17  574  233  of  which  $9.- 1 must  rely  heavitv  upon  m'e'vn'ona' ' 

vri  inif  A  Li.  ailU  1  •'(510  233  is  for  refundina  and  $8  555  -  i  trade  tor  an  cu'’et  tor  =>«  mr.rb  a*'  Secondly  we  had  to  ad.Vast  our' 


are  sold  at  all  our  branches* 

Get  yours  before  you  go  away, 
and  keep  your  txa  ve!  money  safe. 

ROYAL  BANK  OF  CANADA 

600  BRANCHES  IN  ALL  PARTS  OP  CANADA 


mortgage  bonds  will  be  extinguished ,  VI  inffrl  £j*  QIIU  1  •;  (519  233  is  for  refunding  and  $8  555  -j  trade  for  an  cutlet  fpr  ae  rnuc’’  as!  Ssco-dly  we  had  to  ad.Vast  our'  || 

and  holders  given  new  common:  _  I  OOfi  is  for  new  eq'jipment  This  fin-  S<!%  of  its  production  .and  ”  i  economv  to  altered  economic  condi- ! 

shares  representing  about  6n-%  of  Offerine  of  $850,000  3’a '  S'^cine  is  nott*  in  the  offing  while]  (.5!  An  economv  that  even  under  I  rapidly  as  possible  in  t^rder  j 

the  equity.  Existing  preferred  shares  ,_j  -51/ anri  tA  refundine  is  expected  of  the  Ottawa  I  the  best  of  cond't'on*  mv-t  ai— -■  defiationarv  process  could  I  — -  ,  —  ~ 

will  be  extinguished  and  holders!  V  I  Light.  Heat  A-  Power  5's  of  1957  of  substantial  overhead  cost' of  'taxes"  i  arrested  Bv  and  large  of  course  j  to  which  we 

given  new  common  shares,  represent- j  Yeas-  4  s  I  which  there  is  $4,574  OOf*  outsfand-  interest,,  and  so  forth  deflation  is  best  arrested  by  tv,e  li- j  it  direction  is  'im’ 

ing  about  25%  of  the  equitv  while;  Offering  is  made  bv  a  s"ndicate !  ing  Refunding  v-ith  short  serial  in  essence  our  economic  develop- )  ®-  pre5-lous  excesses  but  ; ^2^  tariff  arrangemi 

existing  common  stock  tvin  be  con-;  headed  by  w  c  Pittield  A  Co  Ltd  'bonds  and  29-’''63r  4's  will  save  the  ment  proceeded  on  the  assumptions  j view  of  the  severitv  of  the  '"o’-- '  a.gemenr*to 'p^vate 
verted  Into  new  common  shares  re-  and  Wood  Gundv  A  Co  Ltd  of  an 'company  mcnev  iince  the  sterling  that  physical  abundance  asVured  --  and  thereafter  it  was  1  sCcfenc'e  upon  the  co; 

presenting  a pproxima,tely  e-r,  of  the '  issue  of  IS.OOO.otV?  refunding  mort- j  payment  feature  will  hardly  be  re-  profitable  production  tha'  produc-  proper  I  think  'o  expect  thei^^fj  abuses  we  hav 

equity.  I  gage  and  collateral  trust  bonds,  ser- '  ta.ined.  tion  could  be  expanded  a.nd  f;-p,elv ! ^  —  *^'''^72.-  th^  one  h.and  to  eu 

The  unit  basis  of  distribution  con-  ies  “B  of  the  Ottawa  Light  Heat  I  v-  *  *  marketed  'hat  price  levels  in  reia- j '^■7 Eor  a  time  we  attempted  1  5*a!ue.  var;etv 

templated  v/ll!  be  as  follows:  for :  and  Power  Co.  Ltd,  Of  the  issue  Ulunlcipa!  JIarket  tion  to  costs  justified  expansion  of;-®  ^l!fD7b  'he  shock  of  declining ;  jty  0^.  p-oducts 

each  $1,000  principal  amount  of  ex- i  $425.0(!q  of  3  per  cent  bonds  mature;  tu'Ia  r*  (nttret*  •n-ae  ’’oted  'n  t'!’e  capita!  equipment  and  that  assur- j ’-7icu!tural  income  bv  holding  sx*  .abroad  and  on  the  ■ 


extent  to  which  v’e  can  proceed  in 
this  direction  is  limited  but  bv  trade 
and  tariff  arrangements  by  encour-  ■ 


tual  amount 

I  he  deficits  of  the  country,  be;ag 
go''’ernea  by  the  Newfoundland 


agement  to  private  industrv  bv  --  commission  of  Government,  are 


International  Bonds 


.’te.  Gvysr.t  &  Co. 
Bid 


pointed  out  that  the  las 


984  In  addition  sinking  fund  pa*’- ;  ownership  The  O'taw.9  Electric  Co.' 
ments  on  both  Issues  ha'-e  not  been;  and  The  Ottawa  (ias  Co  which  sup-; 


sue  carriers  a  4  per  «=t-^coupon  --  ^7;:  sands' and  in  maimiining  the  credit }  V^^^Tarv 

b.  'L-ed  fo^'nub- ,!  “37ily  on  'be  restoration  of  eraplo:’- ,  standing  of  -^-arl^^^  Commissioner  of 


!  Bri’ii  6'4  V!957 


ance  in  current  economic  develop- ' been  some  emphasis,  'hough  in  _ "  !  B-a’"‘^6'4'e''957  . 

ino  v-a- comparable  to  the  extent  in  .  ju  ^  .  B.-Iv!-/i?52 

If,  )fi  the  rni'ed  States  in  public  ■'vorks  IRCreasea  Ke’ventie  L-UtS  Buenos  6  s  i96i . 

In  essence  three  major  tasks  ha^-e  ; '"’'-enever  thev  have  been  feasible.  Ne'*"found|and  Deficit !  Cofu^b'j'e s' !?6i 

’”d  *0  be  eaced  a^d  eac’’  0'  "'em  ---d  ?07!p  ^  considerable;  _  i  Coi  5!ort  bank*.  ... 

has  had  to  be  carried  out  Tn  the  face  j  distance  in  breaking  down  the  rigid- ;  g,  John’s.  .Nfld— A  deficit  of  ,$l  -  1  Den-fGhS-tlasa’**  ^ 

linnit^tions  Obviouslv  i  iutsrsEt  rs-t©  structure  i  3x7  i55  *  s  1945 . 

in  3  countrv  cucb  as  r2nad3  the  em- 1  assuring  ample  supplies  of  loanaWe  j  30.  i^SS  v'is  ainou^ed  m  .a'  gS 

phasis  for  action  has  not  been  prl-  —  maintaining  fjj,anci2j  summarv  issued  bv  the  ,  -  . 

marily  on  ^.be  restoration  of  employ-  ^^andmg  of  public  jurisdictions,  colony’s  Commissioner  of  Finance,  i  i.^euge^rl:To!f5V  1959 


iiciiAi  -uo  ,  ^vsrein  in  uria^'^a  ana  drajoiciii^  - - -  -  i  ^tate 6'$  195^ 

charges  through  rearrangement  of : ^icipalitie?  in  Ontario  though  elec-i*^  »  *  *  'different  from  vours  3nd  our  politi- j  -.ons.  ^  it  it  I  increase  in  actual  revenue  of  ;  gueersiand  Ext.  s.F.  6’$  1941 

oapi^^l  structure  ‘  tvK*^.'’Vc  supplied  bv  th^  m”n’-l  .  r  1  *  Questions  have  also  been  at  var-  |  ^  ^  ♦  1  more  than  $2,000  000  over  tie^.sti-  |  k:o  de  Janeiro  6 u’b  1953 

Vodev-i-Ho"  I'  Vf«^.-cavT  !  cioa'llv-'o^vn'ed  svste'm  which  has  op-  Corpoi-atics  Market  Moreover,  we  h,3ve.  not  beeu  |  Ficaiiy  ^-e  have  h^  tc  look  to  wated  mount  $10,114  :76.  resulted  !  7’.  195 

- i.,  .  .B-.,  ,  gr'ated  oniv  in  Ottawa  for  about  25 1  Cen'inued  strength  in  tho  papers  so  plagued  by  the  problem  of  estab- .  measures  'hat.  apart  from  emergery  I  in  a  deficit  of  more  than  $2.000.000 ,  fa.-.  Pauio  t’s ’.940^  - 

In  submitting  the  plan  to  securi'.-- :  The  comoanv  also  supplies  '  and  Dominion  Steel  A  Coal  were  the  liching  balanced  price-cost  relation-  [  cv  requirements,  v-ould  aid  in  adapt- |  below  the  estimated  figure  o'  $3-  l^s  ' 

holders,  J.  M  5'ilson  president  of  y|g|,Vj.jrifyi,Ti  Wnii  po  ‘'haudiere  1  outstanding  features  of  the  corpora- j  ships  in  industry  which  has  had  to  ling  the  Canadian  economv  to  the;  479.172  Expenditures  were  figured  .  tv’arsaw  fs  1*953 

the  company  discusses  the  need  'or  ;  psver  "7  0"a- '  tion  bond  market  during  the  past  j  face  higher  tax  and  labor  costs  more  profound  alterations  in  the  [  down  almost  exactly,  the  estimate  j  „ . 

a  re’'d£ion  of  the  capital  structure  .as  ;  7;"‘,v,p  company  cener'ates  approxi- I  week  TV'hilc  nothing  particularly!  But  as  a  first  task  we  have  shared  I  sources  of  national  prosperi'v  The;  being  onlv  .'-37  higher  than  the  ac-  Mlnat  Gr:“  64X  1959 . 

follo'vs;  o^e-'t'^'^d  ''o'~  i'.-  no^^Vr  re- 1  new.  except  indications  of  rising  de- ;  i 

•'The  effects  of  the  genera!  bus!- ,  j,  ,,,,p  h-dro-electric '  mand  already  noted  put  in  its  .an-;  ^  ^  ^  - - - - — - 

ness  depression  have  been  par'icu- ;  ,~!th  installed  pearance  to  account  for  this  gain  ini  1  "  r — . 1;^  .J'^  .  "  "  .  ".  .  — — — 

lar’y  severe  in  the  hotel  industr:’, ' ,  the  papers  the  list  showed  advances  j 

and  since  1931,  which  was  the  last '  qonoojcvera  ■wide  fron'  Abitibi  and  Brown!  RZFIJIVDEVG  ISSUE 


^  n — -  ^  it  it  1  ^  ^  m  i.Ltu,4i  rt-vt-ut*  o:  ;  Gueerslasc  Lxt.  S.F- 6  ft  1941 

'  C3l  questions  hav6  also  been  at  ''’ar-  |  ae  ^  ♦  ,  more  than  $2,000  000  over  |  R’.o  Janeiro  6>t’B  1953 

Corpni-atics  Market  iiance  Moreover,  we  h.3ve.  not  been  |  Finally  wg  have  had  to  look  to  mated  amount  $10,114,176.  resulted  ;  loSSatu  Monopo'-a  7'«  1959 

Cen'inued  strength  in  the  papers  so  plagued  by  the  problem  of  estab- 1  measures  'hat.  apart  from  emergery  I  in  a  deficit  of  more  than  $2.000.000 ,  |a.-.  Pauio  t’s ’.940“  . ! 

id  Dominion  Steel  A  Coal  were  the  lishing  balanced  price-cost  relation-  [  cy  requirements,  wo’ild  aid  in  adapt- |  below  the  estimated  figure  of  $3-  *946  '  *  ‘ 

itstanding  features  of  the  corpora- j  ship?  in  industry  which  has  had  to  j  ing  tic.  Canadian  economv  to  the;  479.172  Expenditures  were  figured  .  tv’aSw  Vs  1*953  .  .1  III  I 

3n  bond  market  during  the  past  i  face  higher  tax  and  l.abor  costs  more  profound  alterations  in  the  |  down  almost  exactly,  the  estimate  j  *'*^.*l  „ . 

eek  While  nothing  particularly!  But  as  a  first  task  we  ha'-e  shared  I  sources  of  national  prosperi'v  The;  being  onlv  .737  higher  than  the  ac-  Miriat  Grl-at  64X  1959 . 


sufficient  to  pav  the  .annual  interest!  ".p,,;  7as  Companv  onerates 

charges  on  the  first  mortga.ge  bonds.  ^  f,>-  =  "e'-  "'3,'  au'horices  it 

‘•To  counteract  this  downward;,^  conduct  "a*  gas  business  in  Ottawa 
trend  drastic  eooncmies  have  |  ..  g,,.  franchise  and  i' 


Price  Bros,  moved  up  a  single  pciint  i 
and  Canadian  Internationa!  Paper; 
firmed  ^ 

Dominion  Steel  A  C-oal  67^ ‘s  led  ; 


mixed  as  International  Hydro  g?!nsd  . 
a  point  .and  >rac!aren-Quebec  added 
■‘2  while  Beauharnols  firmed  %  Both 
B*e!l  Telephone  and  Gatineau  5s, 


.. — — ’''a"  eme’-trenev  eanacirv  or  luiri.vi'i'  i"-"-'-  - - 

expenditures  such  as  in'eres',  taxes, ,  .  ^tctrfi,...  |  sold  up  214  Both  Nova  Scotia  Steel; 

Insurance,  heating  lighting  etc.  itio"  svctem"tnc’’jd'c^  155  miles  of  l^nd  United  Cor  p  gained  li/^  as.  Lon- ; 

“While  'he  spending  power  of  the.  approximately  6  7(10  don  and  Canadian  and  Stop  A  Shop! 

public  has  shown  a.  slight  impro'-e-  "  i  fctJth  moved  up  a  point  and  Simpsons ; 

men'  in  line  v-ith  tho  improvement ;  *  ®  ***_11_— _  1  added  '4-  j 

In  genera!  conditions  it  is  still  re- '  *  /*  Utility  bonds  were  falrlv  quiet  and 

stricted  and  the  travelling  public  re-  i  p^ctTlV  OffBnftg  Of  ^  mixed  as  International  Hydro  g?!nsd  . 

fuses  to  pay  .higher  rates  for  thei  Prw  ~  Poiit  .and  Maclaren-Quebec  added 

same  accommodation  as  was  avail- '  mSSuk  TOT  iVIOItiTCOl  v’hile  Beauharnols  firmed  -H  Both 

able  at  lower  rates  during  the  de- ,  -  ,  B*e!l  Telephone  and  Gatineau  5  s, 

presslon  I  .Lu'-horiration  was  given  by  the!(jropped  i.4.  Only  nw-ement  in  a 

“Experience  in  the  hotels  of  th® ,  l$®7i*7ea!  Ci'y  ecnnc.il  during  the;5.fg^^v  grain  bond  section  was  that, 
country  as  s'^el!  as  in  many  of  those  pas'  week  for  a  lean  of  '190  fiefi  m ;  united  Grain  Grower?  which  lest  1 
tn  the  United  States  and  Great  Bri'- ;  'he  form  of  4  per  cen'  sinking  fund  ,a  point  Carrier  bonds  sho^wed  r-orr' 
ajn,  has  pro'^en  that  the  only  way :  debentures  da'cd  1st  J'ans  1938.  and ;  jiftif;  change  although  Canada  Steam- j 
to  overcome  this  rssis'ance  on  the •  maturitrg  1st  Dtoember.  1946  {ships  dropped 

part  of  the  public  tc  paying  higher!  A  syndicate  composed  of  Savard  ^  ¥•  46 

rates,  is  to  offer  better  and  more !  Hodgson  A  '$0.  Ltd  .and  u.'.  C  PU*i|-  ,  r 

modern  accommodation  and  facilities  t  field  A  Co  L'd  has  made  a  fira;  j  — P*  ^  -$53-?  ^ 
through  rehabi!i'a,tion  redecoration  {  purchase  of  $1  5??. noo  of  the  Issue  Debentures  !s  Started  j 

and  moderniaation  of  furnishings  and  I  and  has  an  option  on  tho  remaining!  | 

equipment  of  the  hotel  Substantial ;  $2  599, (li^p,  it  is  understood  that  j  Calgary.  —  Exchange  of  City  of! 

expenditures  for  such  purposes  must  public  offering  of  the  bonds  will  hejcalgarv  debentures  into  the  new 
Immediately  be  made  in  addition  to  made  at  the  beginning  of  next  week  under  the  Fortin  re-financing 

the  other  considerable  outlays  ne-  j  Earlv  this  ■'■car  the  same  s’vndi- 1  ecteme  cosjmencsd  July  4 
coEsary  to  main'-ain  the  building.  1  cate  offered  on  cp'icn  $5  090  009  of  I  Under  the  scheme  new  debentures 
plant  and  equipment  at  a  high  stan- !  City  of  Mcn'rea!  bonds,  of  u’bich  $2-70  the  amount  of  $17,192,855  dated 
dard  of  efficiency.  1 509  09''  carried  a  'U4  per  cent,  coupon  :  Tai’’aar'c  II  1937  and  mat’aring  Jan- 

“It  if  obvious  therefore,  that  If  j  rate  and  a  5-''ear  maturity  and  $2-!uarv  1,  1962-  are  being  issued  'o  re- 

♦he  company  is  to  maintain  its  posi- ;  $09  000  carried  a  4  per  cent,  coupon  pijce  a  similar  amount  now  held  by 

tion  a.s  a  first  class  hotel  and  offer!  ra'e  and  an  11-year  maturity.  All  of 'the  public  Debentures  now  bearing 
any  return  to  its  security-holders  on  *he  11-vear  4  s  disposed  ef  but  {a  5^/^%  interest  coupon  v-iu  be  ex- 
♦helr  investmen't.  relief  from  the' there  '”'as  an  unsold  balance  cf  the; changed  for  new  debentures  bearing 
btsa’vy  burden  of  fixed  charges  mu.'t '  5-"'ear  |a  4$4'73  coupon 

Record  of  Current  Canadian  Financing  I 


$5,000,000 

Ottawa  Light,  Heat  and  Power  Company 

Limited 

Refunding  Mortgage  and  Collateral  Trust  Bonds,  Series  B 

$850,000  Serial  3%  and  3V^%  Bonds 
$4,150,000  Sinking  Fund  4%  Bonds,  Due  October  Ist,  10.57 


To  bo  dated  October  Ist,  1938. 


To  mature  October  l«t,  1939-1^48  sad  1957. 


inarouvnr.  i  oc  ^  /e  Douaa  avauaoie  m  v,oupoo  rorm  01  ♦i.uou  aenommauoo,  rrguterabio  as  to 

principal;  the  4%  Bonds,  due  1957,  avaiJjLbJe  in  Goupon  form  in  deuomiiuiUoas  of  $1,000  and  $5^.  regiitcrahle 
a*  to  poncinal  only,  and  in  Fully  Registered  Form  in  denominstions  of  $1.(X)0  and  multiples  thereoi 

Trusteei  Th«  Royal  Truat  Company 

Ld  the  opiaioD  of  CoonficL,  these  Bonds  will  be  a  legal  investment  under  the  Canadian  and  British 
Insurance  Comp.mies  Axrt,  1932,  for  funds  of  insurance  companies  registered  under  that  Ant. 

A  prospoctus,  copy  of  •urlucb  has  been  filed  with  the  Secretary  of  State  of  Canada  Ln 
•t'4'ordanoe  with  the  proTuions  of  The  Companies  Act,  1934,  is  avaJJahle  on  request. 


Schedule  of  Maturities 


Due 
Oct.  1st 

1939  _ L-'lirL'-’- 

1940  _ 

1041  _ 

1042  _ _ _ 

l')43.... _ 


PriacipsJ 

Amount 

$a5.0(V! 

8S.OOO 

8.5,000 

85.000 

85,000 


Dun 
Oct  1st 
1944 _ 

1<H5 _ 

1946  _ 

1947  _ 

l<>48 _ 


Pi'incipal 

Amount 

$85,000 

85,000 

85,000 

85.000 

85,000 


$4,150,000  Slaking  Fund  Bonds,  Due  Oct.  1st,  1957 

Subject  to  prior  talc  or  allocmorjL,  ij,  as  and  what  istuod  and  accepted  5v  ut  and  lubject  to  tho  upprouaJ  0/  legal  prococduigs  by  Messrs. 
Quoin  A  trUson,  o  f  Ouauia,  Ont.,  for  the  Company,  and  by  Meson.  Stairs.  Ciexton,  Sermout  A  LvncVt-SaiuaXna,  of  Monmoai,  Qtua, 
far  oarseUtas,  toe  ojjttr  tho  4'7o  Bonds  at 

Price:  Par  and  accrued  interest. 


Date  Prmlnee 

Juan  Saskatchewan 


Prot’incial  Bond  Issues 


I.ntanet' 

.ienur.*.  Cnupan  tiiVi-lv,' 
. S’.SCO.OCO  %%  Z-viOT 


4  50%  ?rA-a'«Iy. 


Mining  Bond  Issues 


Ictirett 

Data  Company  Am-n.-.t  Csnccn  Mi'-i.-ic,- 

Juj*  Preston  Eait  Soma  Minet  $703,000  $75  1343 

X— Each  51  OCO  bond  carri6s  75  shares  coxmo.-.  --a*'.'  l*.-!- 


Mining  Stock  Issues 


itilner,  5.oii>  i  Co.,  Dranor  Dobi',  <1  Co. 


Subject  as  aforataid.  and  to  oar  right  to  change  or  withdraui  this  offer  laihout  notice,  we  aUo  offer  the  4%  Bonds,  duo  1057, 
Itmring  interest  friun  October  1st,  lOSti.  at  par  in  exchange  for  5%  Rejundtng  .Vfiirt^^  and  CoUateraJ  Trass  Suildng  Pund 
Cold  Bonds,  Series  A.  aj  Ottaoa  Ligha,  Sleat  and  Pourer  Company,  Limited  ci  103  and  interest  at  5%  per  amusm  atXTUad  t» 
October  1st,  1938,  plus  an  albroanee  to  cotstr  premium  on  foreign  exchange,  i  f  un-v. 

It  it  expected  that  non-iatcrc&t  bearing  Truitcc’a  Depoat  Kcocipts  coverua»  cxchangci.,  and  Trustee’s  Interim  Receipt*  (beorma 
interest  fcoai  the  dates  of  a>suc  thereof  respectively  to  Scptciubor  SOth,  W3S,  at  the  rate  of  4%  per  anoum),  covering 
puruhases  wiU  he  availahle  fur  dcLvcry  on  or  about  .August  lot,  1938. 


Data  Comjan;.- 

J-ena  PotLadaikar  Gold  Mina 


Municipal  Debenturt  Issues 


Int€.-6£r 

Jl-onin.calit:,  .Amount  Coupo.n 

Saiate  Jianns  do  Cbanta! 


I'.ate  Joanns  ao  (.nantal 

R.C.  Scioole,  Qua .  x$15.0S0  3y<02  1-5  veare  33.25 

35.000  l%-  15-yr.terial  98.87 

■  ftiiiTinttti  hr  PnirtrlTil  gruta. 


3Sa:od  b/— 

H  C.  McBao  L  Co.,  CoUiag  i  CoUIqk 


P-erohased  by — 
Credit  Antlo-Franrals. 


W.  C.  Pitfield  Sl  Company  Wood  Gundy  &  Company 


Limited 


Limited 


THE  FTNANCFAL’  TIMES.  MONTREAL.  JULY  8.  1938 


^DOflC  [eastern  and  west-rentrai  Saskatche- 

|,K|I|  A  IflAIVinlll  "an.  Ix:tca>  damage  from  hail  "as 

VllVri  U  ninillliu  ,  reported  in  each  of  the  three  prov- 

DDAr'DECC  inces,  serious  losses  of  horses  have 
UvUl/  TAUuIVCiJu  occiirrinc  in  Manitoba  and  Sas¬ 

katchewan. 

DVPI?  r'OIIWTDV  i^howers  during  the  first  two  days 
vYuA  vl/UlYIAl  iff  bronchi  modest  relief  to  the 
_ _  ‘driest  Mav  and  June  period  British 

F.vo™Wj  CondiSon.  Continue  ’.'ll 

iVith  Further  Rams  in  the  I  below  average,  and  spring  grains 
West  I  are  in  potu-  condition  Fall  wheat 

. .  ‘yields  will  he  fair.  Fruits,  particu- 

SPLENDID  PROSPECTS  "ip  "kanagan  Valiev,  are  in 

_  better  condition,  and  cherries  have  ‘ 

Ottawa.  -  The  Pomlnion  Bureau  ^nod  yields, 

of  Statistics  third  of  a  series  of  7  ’  -  ■  - -  -  ■  i 


OPINION  DIFFERS 
AS  TO  EFFECTS 
OF  PORT  CHARGES, 

Manafiier  at  Halifax  Does  Not  j 
Agree  With  Figures  of  Board  i 
of  Trade  j 

CITES  OTHER  CAUSES  I 


DIVIDENDS  DECLARED  and  Other  Official  Notices 


telegraphic,  report.'  covering  crop 
conditions  throughout  '  anada.  in¬ 
dicates  th.at  all  crop.'  have  continued 
to  make  excellent  progre.'S  in  the 
Maritime  Provinces  under  the  favor¬ 
able  weather  condition.-  of  the  past 


roMnen  gnnu  .vopkis.  .  Maritime  Bureau  The  Ftnancl.l  Time. 

-  ,  ,  -  ■  j  Halifax.  .Announcing  port  fig- 

^  ures  for  the  month  of  May,  Port 

OanR  or  montreal  'Manager  Hendry  state.u  that  gro.^.^ 

CtOD  RcDOVt  tonnage  handled  at  Halifax  durin-' 

^  ^  I  May  last  showed  a  reduction  of  SO. 

■"  1  onn  tons  and  not  c.^".ooo  tons,  in 

(rood  growth  and  absence  of  any  |  comparison  with  Mav  of  tnjT.  Be- 


two  week.'  Rain'  "eather  has  de-  uva.inr  setbacks  continue  to  charac-  cently,  figures  were  compiled  hv  the 
laved  haying  and  cultivation  in  .Vova  ferize  the  progress  of  the  crops  Halifax  Board  of  Trade,  stating  th.at 
Scotia,  Growing  crops  including  throughout  the  Dominion,  says  the  ‘  the  reduction  'vas  .'.'iS.'ihfl  .tons  and 
cereals,  pf  taioes  .ind  mots  have  ad-  Bank  of  Montreal's  telegraphic  crop  ,  the  loss  '\  as  blamed  on  the  receiP 
vanced  verv  favour. ibly.  Hav  and  report,  l.ssued  Thursday,  ip  the  Piai-  i  increase  in  ptu-t  charges  On  the 
clover  yields  in  Quebec  were  reduced  rie  Provinces,  w'here  earlv  sown  basis  of  these  figures  the  Board  had 
ae  a  re.-uit  ot  dr'  weather  during  whe.at  is  no'v  heading  out  over  wide  prepared  a  protest  to  Ottawa  of  the 
the  last  half  of  tune  Gi.airi  ciops  areas,  'vel!  distributed  lains  har  e '  increased  chai  ge.''. 
have  impro'ed  " nh  rccen*  rains,  ns  been  beneficial  and  crops  on  the;  in  his  statement  .Mr  Hendry  says; 
well  as  potato  and  root  .-iop«;  Fail  wliolc  are  making  good  progress  un'|“-p|,j,  .statements  "hicb  appeared  re- 
wheat  and  fall  r'e  arc  npcninu-  in  f,avourabl“  growinB  crmtiiiinns  centiv  in  c.ertain  Halifax  papers  to 

Ontario  and  pmmi.Mtig  good  vield.;.  [n  sourjiern  and  central  Saska*che-  the  effect  that  during  May.  10.  ocean 
Parts  of  central  Ontario  have  .-uf-  wan,  and  over  a  large  part  of  Al-  steamers  railed  at  the  Port  as  roin- 
fered  from  drv  weather.  IJl.a.ubeie  berta.  st.ands  of  wheat  are  heavy  fn  pared  with  K7  during  the  eorrespond- 
sprlng  grains  are  in  good  cfuniition  southern  Manitoba  an  infection  <if  ing  month  last  .'ear.  that  shipping 
and  ar®  beginning  to  liead  <  lop  stem  rust  has  appeared,  but  is  not  topnage  was  reduced  ft'  the  extent  of 
conditions  in  northern  tint.ii'io  and 


conditions  in  nortiiern  i>nt.ii-io  aim  sprious  at  present,  wh'ie  in  pan.s  j.irt.iioh  tons  in  May  and  that  the 
northern  Quebec  .irc  iniprovtng  and  iiaskatchewan.  grasshoppers  are,  amount  of  shipping  "as  halved  by 
rain  is  no"  needed  I'rcncral  emp  .tpiop  .snd  are  causing  some  dam-  rea.son  of  the  ne"  Harbour  rates,  are 


prospects  o\  pv  the  Pr-iii  ’c  !’i ii'-.mcp.-‘ 
were,  tmpro'  pd  last  "  pck  b'  hea" 
rains,  .^askaiche'*  an  and  Alberta  :e- 


Tu  Qiieber  all  erpps  are  .s'ho'vins 


sati.sfactor>-  gro'vth 


erroneous  and  not  based  upon  the 
I  official  returns,  and  TUite  unfair  to 


ceived  unu.-uail'’  hca'y  precipitation,  „p  ^rop  of  hay  is  being  cut  and 


better  than  the  Harbour." 


Hendry  continued  that  "after 


Local^damagp  from  gra.-'hnppc, .  oc  -  .-.mning  peas  is  up  to  i  a  careful  aiiaivsts  of  the  record  of 

avetage.  "hilc  potatoes  and  other  .^hipping  for  the  month  of  Mav.  last, 
era*  doferuii  at  op  li  1,  tom.'  ,  tobacco.  ,arc  doing  come  sei-ibii'  errors  and  omissions 

crop  prospects  geti-;„prp  ^j^ade  in  rh®  unofficial  '  oinOila- 


ture  is  needed  in  =oi.ibprn  and  i  en- 

t.ral  Manitoba  north-centr.a!  .-;.i'kat-  ^  f.,,,  ^^pat  i 

che'van  and  northern  Aibert.i,.  ITi'  aching  maturity  m  nror 
and  clover  >  ields.  and  .spring  grain  condition.  vanning  -  rop 


rally  ar®  e.xrellent  The  ha>  ciop  fjop  of  <icpan-gning 


conditions  are  poor  m  Pritish  ''olura- 
bia  as  a  rcs'ilt  of  the  .jbnomal 
drought  "hich  orcurred  in  that  pro¬ 
vince  diinnc  xiay  .and  Mine, 

Grotvinr  condition!:  m  tbp  Maritime 
Provinces  ha'e  continued  very  fav¬ 
ourable  as  a  rf-ault  ot  the  warm  and 
showery  "’cather  of  the  pa.st  two 
weeks  H.ayina  and  etiiti'-ation  of 
root  crops  ha'®  heen  .somewhat  de¬ 
layed  b;-  the  rams  Pastures  and 
gram  crops  are  in  excellent  condi¬ 
tion.  Potatoes  and  root  crops  hri'-e 
made  good  gro'vth 
Appreciable  drough'  damage  oc¬ 
curred  In  Quebec  during  'he  la.s’ 
two  wefiijj  of  .Tune  Rains  around 
the  first  of  July  h-ave  relieved  con¬ 
ditions.  considerabl'-  Hay  and  clover 
yields  'vere  somewhat  reduced  in 
Quebec  as  a  result  of  the  dr'-  per¬ 
iod.  Grain  crops  have  been  making 
a  better  showing  particularly  .since 
(he  recent  rains  Potatoes  and  root 
crops  ha'-e  heen  progressing  fi'mijr- 
ably  In  On'ano.  fal!  'vhe.at  .and  fall 
rye  are  promising  '-or''  good  'uolrlE 
and  are  at  the  ripening  stage. 
Spring  grams  are  beginning  to  head, 
and  are  in  good  condition  except  in 
parts  of  con'ral  Ontario  "-h®re 
there  has  been  too  littl®  rain  Hay¬ 
ing  is  almost  completed  M'hile 


'.  Mil  "mat  IS  up-  were  used  as  a  basi.s''  and  points  ou' 
tiir't%  m  promising  that  the  difference  is  not  C.ib.bbu 
lining  'Top  pros-  tntjj;  hut  so. lino  ton;s  less  compared 
-ansfactnrv.  and  to  with  the  corre.spondmg  month  of  last 
g  BX(  client  progress  year  and  h®  add.s  that  "one  of  the 
t  yield.s  are  oypocted  errors  into  "hioh  the  compilers  fell 
'pio'v  a'eraae.  In  th®  was  to  omit  from  the  Mav  Ipys  fig- i 
nces  g”ains  are  pvo- '  yres  a  full  "eek's  shipping."  ' 


pacts  are  -ansractnrv.  ann  in 
htmeo  is  making  bxi  client  progress 
"■bile  tree  fruit  yjpirl.s  are  oypocted 
to  be  slightl'  beio'v  a'eraae.  In  tb® 
■'laritime  Pro'-mces  g-ains  are  pro¬ 
gressing  satisfactoril hav  pros¬ 
pects  ar“  good  and  potatoes  and 
roots  "-pn  advanced  for  the  season 


Explanatiou  of  Ilecrease 

Mr  Hendr'"  continues  ‘‘The  ex- 1 


In  British  Golumbia  drv  weather  planation  of  the  decrease  in  shipping  ‘ 
h.as  resulted  in  bolo'v  average  'ields  last  month  as  compared  "iili  I'.'SJ,! 
of  earl'  hav  and  potatoes,  hut  re-  said  Mr.  Hendrv.  "ill  be  found  in' 
®ent  Intermitten'  rains  in  most  dls-  special  circumstances  tivp.r  "Inch 
triets  and  four  davs  of  hea'p-  rain  npi'hei'  the  National  Harbors  Foard 
in  the  c  ariboo  and  Kamloops  dis-  nor  local  shippers  have  any  control 
triets  have  been  beneficial  to  all  ('onditinns  were  '-erv  had  in  th® 


crops  Good  vields  of  tomatoes  and  lumber  niarket.s  ,n  ih®  I  nited  King- 
vegotables  are  in.  prospect,  and  tree  doin  and  this  had  its  effect  on  the 
fruit  vields  close  to  average  are  in-  ’rad®  of  Halifax.  Lps.s  coal  'vhs  im- 
dicated  ported  into  the  port  and  there  "pre 

-  also  fewer  arrivals  of  tankers  at  the 

/TAirrntflir&TT  IC  ,  Irnpenal  Oil  wharf,  but  im  spe-  ial 

I V r  K Ivlllr  ni  I  lx\  ■I^'nificanre  can  b®  attached  to  vana-: 

Uv  T  Lllll'ltliil"  ■  fion  from  month  in  month  in  this 

DTIVrD  nc  ii/nrAT 

DUIlA  Ur  TfllLnl  ^ '  «rgo  tonnage  handled  at  this 

Port  for  the  first  five  months  of  th®  , 
._  _  „  ,  ,  present  year,  he  says,  amounted  to ' 

To  Pay  IVlinimum  Pnee  and  102,3^0  tons  as  against  tons  i 

Issue  Profit-sharing  for  the  corresponding  period  of  last' 

Certificates  I  year  or  a  decrease  of  815, *33  tons,  He 


- -  adds' 

there  has  been  too  Httip  rain  Hay-  - 

ing  16  almost  completed  Tyhile  Ottawa. — The  government  has  de- !  ‘‘Variations  in  the  volume  of  traf-' 

yields  are  not  abundant,  'h®  i^uality  eided  to  allo'v  the  Canadian  M'heat  fic  over  short  periods  are  inherent  in  1 
of  the  hav  i?  oxcellen'  Board  to  buy  al)  the  wheat  offered  port  operations  and  in  the  piesent 

iTnproTenient  in  1Ve«it  it  during  the  coming  crop-year  with-  instance  can  largeb'  b®  explained  b> 

General  crop  prospects  over  the  nut  the  limitations  Imposed  on  such  special  condition;'  affecting  the 
Prairies  were  improved  last  week  bv  purchases  during  the  present  crop-  movement  of  such  commoditi®r.  as  , 
above-normal  precipitation  in  south- |>  ear  ending  lulv  .31.  Although  par-  oil.  lumber  and  gram.  It  must  b®  | 
ere  central  and  north-'vpstern  Fa.s-  ticipaflng  certltirates  were  not  men-  rememhered  that,  owing  in  almost 
katchewan  and  southern  and  central  tinni^d,  it  was  indicated  that  su'  h  unprecedented  crop  rondiiions  ou : 
Alberta  Moisture  deficiencv  still  certificates  'vould  he.  given  farmers  the  North  American  '‘ontment.  there  ! 
hampers  normal  crop  de'  ®!opment  to  enable  them  m  share  in  an>  pro- ;  "'“re  l  erv  heavy  iniport.-jtions  of  .Ar-| 
in  southern  and  c®n*ral  Manitoba,  fits  made  by  tho  hoard  in  selling  centinn  i  orn  through  thi.s  port  in 

north-central  Fa.skatcho'van  and  above  the  minimum  prie,®  which  is  to  'h®  early  month.'  of  iri:i7  \o  such 

northern  Alberta,  hut  local  .showers  b®  fi:<®d  later  by  the  board.  c.argoes  were  rccpj'ed  thi;:  year.  1 

in  parts  of  these  drier  areas  .aid®d  For  ih®  present  ®ron-yeai  the  "The  figures  of  traffic  for  the 


prospects  for  fodder  and  la'e  f®ed  ■  minimum  price  wa.s  HTV;  cents  a  I  month  of  .\Iay.  under  any  fair  and 
grain  crops  Mhc.1i  is  generally  bushel  and,  regardless  of  how  low  impartial  analvsis,  cannot  justify' 
heading  o'-er  the  ‘outhern  and  t  en-  tho  price  fell,  th®  producer  'vas  to  the  sw  eeping  allegations  'vhtcli  ap-  ' 
tra!  portion  of  'he  prairi®  grain  hell,  that  mininnim  It  also  was  peared  in  ceriain  newspapers,  Rjther 
Stands  in  th®  southern  and  central  prorided  that  the  hoard  would  not  as  to  loss  of  traffir  or  effect  of  the 
parts  of  Fac-katche'van  and  .Mbena  hiiy  an'  "lipat  unless  th®  market  revised  harbour  charge-  fn  fact,, 
are  heavy,  and  good  siipplie;;  of  p,-wp  fo|i  beinw  'in  cents  a  bushel,  aftf'  careful  eniiuiry  from  the  im- : 
moisture  are  needed  for  proper  fill-  Vhe  price  did  not  .slip  below  nn  portant  shipping  Agent:-  in  Halifax,' 
ing  of  the  crop  The  light  infec-  ci-nt'  and  th®  hoard  has  not  bought  mav  bo  said  that  not  npe  single  ■ 
(ions  of  stem  ru-t  on  wheat  reported  ;,„y  ,vhcai  tins  emp-year.  vessel  is  kno"n  to  have  been  lo.-u  to 


are  heavy,  and  good  supplies  of 
moisture  are  needed  for  proper  fill¬ 
ing  of  the  crop  The  light  infec¬ 
tions  of  stem  ru.-i  on  wheat  reported 
In  southern  Manitoba  a  week  ago 


IT  iTiHv  he  ?;i!n  fnHt  nnt  winelp 

vessel  IS  kno'vn  to  have  been  lo.-u  to 


heen  received  Halifax  during  .May  op  arooun* 


little  hrad'v.av  since,  throughout  the  year  from  farmers  establishment  of  th®  new  Harbor  ‘ 
Grasshoppe?  ,s  a:®  can.  mg  consider-  ,|p,j  ,,js  Western  interests  that  fates.  j 

able  damage  m  local  area:;  m  .aoiili  po  nllowed  to  buy  "heat - - - — .  I 

— . .  — »  from  farmers  who  want  to  sell  to  r’on.p-vafivfi* 

ihc  board  and  that  participating . 

1 01  tificatcs  be  given  the  farmers.  j  In  Convention  I 

Through  such  certificates  farm-i  C.i  .1  J  .i 

ers  are  able  to  share  in  any  ad-'  OCiect  Lieader  , 

vancp  above  the  minimum  price  ;  i 

paid  bv  the  hoatd  while  if  they  (Continued  from  rage  1)  1 

sell  on  the  open  market  they  g°l  changing  conditions,  -end  ' 

ih®  price  listed  at  the  time  of  sale.  '  ^fadualh-  'anished  when  wise 


'Steeped  in  Sports  Trodifioh 

Ye  Oide  E.nglisf  ^hop  House 

Establi'Ui^  1888' 


Conservatives  j 

In  Convention 

Select  Leader 

('"ontinued  from  Page  1)  ! 

®ips  to  changing  conditions,  .end  ^ 


The  minimum  price  is  considerably  ^ird  sympathetic  statesmanship  "  as  j 
lower  than  market  price.  ,  hinughf  into  play.  Then  the  two-j 

- -  -  .party  system  reas.serted  it:-  suprem- 1 

Capital  Change  f/’-’  ""’'I'’  'i'i«f"ntent  hr  said 

J  LI  •!  J  fhp  icmpta-, 

Cie  rlaviland  tlon  to  depart  fmm  sound  policies! 

Being  Discussed  espnu:-e  '‘specious  hm  fallacious! 

_ ^  economic  and  financial  theories  of- I 

1  from  Page  11  ! in  like  periods  of  the  past 


f Continued  from  Page  1) 


and  tnsvitably  le.nding 


It  IS  .suggested  that  the  order  is  I  disaster."  He  urged  bis  part'  not  io ' 
not  as  big  as  it  appears  and  no  in-:  fall  mto  such  a  trap  for  th®  sake  ' 
erea.:®  in  staff  is  contemplated  of  notitioai  ovoohio-o,  t-u1  i 


^  ea.:®  in  staff  is  contemplated  of  political  expedience  Th®  loss  1 
omcc  the  fiscal  '-ear  of  the  com- ^  would  be  greater  than  the  gain  The  I 
panv  ends  on  September  30.  the  pro-  ronservative  partv,  h®  said  had  al- 
I  from  this  new  business  is  not  ways  stood  strong!'-  for  th®  deve  - 

likely  to  enter  into  the  fiscal  state-  opment  of  Canada's  natural  re- 
ment  for  the  current  year^  sources  and  the  promotion  of  Cana- 

-^e  compan't  is  expected  to  show  d,an  industry.  He  looked  to  the  con- 


a  larger  profit  this  year  tha.n  the 


STEAKS  ond  CHOPS 
A  SPECIALTY 
Serving  the  Very  Finest 

BREAKFAST 

in  Town 

50c. 

•  SPECIAL  NOTE  • 
DINING  ROOM  OPEN  SUNDAY 

LUNCHEON  .75 
DINNER  .90 

Al*«  •  l«  C«rt« 

Yd  Old«  Drury's  Tovern 
Extends  a  Wsicoms 


1082  Osborne  St. 

S'.uth  Side  Dominion  Square 

M Arquette  6119 


-e-  .  J  .  .u  venttnn  to  reaffirm  this  histone  pol- 

J  a  c"'’!  ^riist."  he  added,  "that  in  ad- ' 

ended  September  30,  133T  The  pm-  vocating  the  expansion  of  Canadian  I 
fit  on  an  order  for  20  Tiger  Moth  u-arie  both  'vitiin  and  without  the  ' 
training  planes  secured  last  vear  Empire,  you  "  ill  record  vour  appre- ’ 
"•.!  enter  into  the  forthcoming  ,  r, a, ion  of  the  incalculable  benefits 
s  atemen.  1  "hich  have  re.®ijlted  to  Canadian 

^  .  I  'agriculture  from  the  Ottawa  trade 

V-fOp  r  icturc  Is  i  agreements — in  my  opinion  one  ®if 

Favorable  One  '  outstanding  achievements ! 

*  f?  .1  C  anadian  statesman.«hip  ."tnee  i 

ror  the  Prairies  |  Confederation." 

-  I  An  interesting  feature  of  the  con-  ‘ 

(Continued  from  Page  1)  |  ventlon  was  the  prominent  part' 

has  been  excellent  thus  far.  and  the  t  played  by  young  men  and  'vnmen'.s 
period  i.s  now  past  when  anything  ;  organizations,  suggesting  the  infii- ! 
In  the  way  of  a  fodder  shortage  can  '  slon  of  a  good  deal  of  new  blood  in 
I  be  anticipated  The  vast  improve-  the  party.  The  influc.ni  e  of  this 
men.t  in  'he  fodder  situation  will  do  .vounger  element  is  lik®!'.  according 
much  to  sustain  manv  prairie  areas.  ;  to  appearances,  to  make  it?elf  f®!t 
even  if  adversity  does  hit  the  grain  !  more  diicctlv  in  the  finiire.  Before 
crops  .  the  report  of  the  committpe  on  R®. 

Driest  area  in  Manitoba  has  been  |  solutions  was  presented  to  the  con- 
1  the  soiitb  country  and  the  area  along  '  vention.  .speculation  "-as  natiir.allv 
the  international  border  ,as  far  north  rife  as  to  "hat  extent  if  any  the 
as  'Wiiin.ipcg.  Nothing  better  than  an  reform.s  of  Mr.  Slovens  or  tbr  ilieor- 
Indiffercnt  crop  is  now  looked  for  in  leg  of  ,\Ir.  Hcnidgc  could  logicalli 
this  territory,  but  receni  rains  "have  he  Incorpoiaiod  in  llie  plaifonii,  lo 
Improved  the  situation  and  a  eon-  wlial  extent  the  platform  might  .  U 
i  siderable  coiiiehack  is  yet  possible.  '  to  satisfy  the  enrn  nev  ideas  of  ilie 
'Phis  province  Is  expecting  a  coni- ,  prairies,  wiihnnt  violating-  ihe  iiar  ! 


Crop  Picture  Is 

,  Favorable  One 


paratively  early  harvest  and  no  dc-  tv’s  sound  money  policy  and  how 
\astaling  nisi  loss  as  over  .5.000, non  the  dc.sire  for  national  unity  nnild 
‘in  xianitoha  and  the  eastern  Sas-  bp  brought  into  harmonious  opera- 
j  katchewan  area  has  been  ieeded  to  ,  tion  «  ith  the  ardent  advocacy  of  pro- 
I  ruat-resiBtaat  wheat.  (vincial  righu. 


i  WINDSOR  HOTEI 
LIMITED 

I  (Incorporated  under  the  Ia"'s  of  the' 

I  Province  of  Quebecj 

Meeting  of  Holders  of  First) 

Mortgage  Twentv  Year  Gold  Bonds 
I  of  Windsor  Hotel  Limited,  to  be 
held  in  the  Windsor  Hotel,  Dom¬ 
inion  Square.  Montreal,  on  Tues¬ 
day  the  Znd  day  of  August, 

1938  at  the  hour  of  in.OO 
o'clock  In  the  forenoon 
(.Montreal  Daylight 
Saving  Time). 

NOTICE 

NOTICE  IS  HEREBY  GIVEN, 
pursuant  to  an  order  of  the  Superior 
Court  of  the  Province  of  Quebec 
made  ih  thi  District  of  Montreal  by 
the  Honourable  Mr  Justice  E.  Fabre 
Suiveyer,  on  the  25th  da.v  of  June, 
1938.  under  the  provisions  ot  The  Com¬ 
panies  Creditors  Airangcment  Act, 
1933  I  Canada!,  tha'  a  meeting  of  the 
holders  of  the  6'2';  First  Mortgage 
Twenty  Year  Gold  Bonds  and  of  'he 
holders  of  the  interest  coupors  ana 
Tiphts  to  interest  pertainmc  thereto 
I  hereinafter  sometimes  collectivelv  re¬ 
ferred  to  a?  the  ’'Exiitin*:  First  Mort- 
gae*  Bunds’*  and  the  holders  vhercof 
are  hcreinafTo*  sometimes  referred  to 
as  the  "Bondiioldcrs” )  of  Windsor 
Hotel  Limited  i  hereinafter  sometimes 
referred  to  as  the  'Company  )  secured 
by  a  Trust  Deed  of  Hypothre.  Mortgage 
and  Pledge  made  between  the  Com- 
pany  and  MonU'eal  Tiust  Company  as 
Trustee  on  tho  22nd  dav  of  December. 
1922.  and  doed.«  supplementary  and 
collateral  thereto  (hereinafter  some-  ., 
times  coUectivelv  referred  to  as  fbe  i 
"Trust  Deed”),  and  the  Trustee  as  I 
such  under  such  Tru?^  Deed,  vill  be 
helrl  in  the  Windsor  Hotel.  Dominion 
square,  Montreal,  on  Tuesday,  the  2n(l 
dav  of  Augiist,  1938,  a*  the  hour  of 
10  00  o'clock  in  the  forenoon  iMon'real 
Daylight  Saving  Ti'nei.  for  'he  follow¬ 
ing'  purposes,  tha'  ;s  to  ray: 

1.  To  consider  and.  if  deemed  fit, 
to  agree  to  a  Proposal  of  Compro¬ 
mise  or  Arrancemen'  ®f  'V’mdsor 
Hotel  Lim.'cd.  da'ed  Mav  23'n.  19M, 
proposed  under  the  pro^is.ons  of  The 
Companies'  Creditors  Ai.'angement 
Act,  1933.  (Canada),  be'"een  ths 
Compan-.'  and.  amongs’  others,  the 
Bondholders  and  the  Trustee,  either 
as  proposed  or  as  altered  or  mod.fiea 
at  such  mee'mg  or  at  an-.'  adtourn- 
ment  thereof,  which  Proposal  of 
Compromise  or  Arrangement  pro¬ 
vides.  amongst  other  things.  In  | 
general  effect  as  follou's,  that  is  to 
say: 

‘a)  All  claims  for  or  'o  arrears 
of  interest  accrued  and  the  interest 
to  accrue  on  th?  Existing  First 
Mortgage  Bonds,  whether  vested  in 
the  holders  of  suclo  Bonds  or  of 
the  interest  coupons  pertaining 
thereto,  and  the  Existing  First 
Mortgage  Bonds  '■-.tm--c!''es.  shall 
be  extingu.shed  and  'he  rights  and 
claims  of  'he  'nolders  of  'he  E.xist- 
mg  First  Mortgage  Bonds  shall  be 
modified,  altered,  compromised  or 
arranged  in  such  manner  and  'o 
such  extent  tha*  .'ucii  rights  and 
claims  shall  henceforth  consist  | 
solely,  only  and  exclusivelv  of  the 
right  to  recen'e  up®n  distribution.  i 
against  surrender  and  or  cancella¬ 
tion  and  or  appropriate  discharge  ; 
of  their  respec'ive  Existing  First 
Mortgage  Bonds  tocether  with  all 
unpaid  in'erest  cou-aons  maturing 
alter  January  1st.  1335.  pertaining 
thereto,  .New  Firs*  Mortgage  Bonds 
and  N'ew  Shares,  upon  the  follow¬ 
ing  basis,  that  is  to  say: 

For  each  Sl.OtKI  principal  amount 
of  Existing  First  Mortgage 
Bonds 

tl.225  principal  amount  of  Naw 
First  Mort'ea^e  Bonds.  i 

8  New  Shares  ‘ 

The  Existing  First  Mortgage  i 
Bonds  held  by  the  Company  to  the 
total  aggreea'e  principal  amount 
of  $32,300  shall  be  surrendered  bv 
the  Company  to  the  Existing  First 
Mortgage  Trustee  and  cancelled. 

Ibi  All  claims  for  or  to  arrears 
of  in'ores*  accrued  and  'he  in'erest 
to  accrue  on  the  Existing  Second 
Mortgage  Bonds.  "■he*her  vested  in  I 
the  hotsie-s  of  surh  Bonds  or  of  the 
interes'  coupons  pertaining  thereto, 
and  the  Exis'ing  Second  Mor'gage 
Bonds  t''-.em5?l''es  shall  b®  extin¬ 
guished.  and  the  rights  and  claims 
of  the  holders  of  the  Existing 
Second  Mortgage  Bonds  shall  he 
mod'.ficd  altered,  compromised  or 
arranged  in  suen  manner  and  to  j 
such  e:<*ent  tha'  'uch  rights  and  i 
ciain...  shall  hcncefor'h  consist 
solely,  onlv  and  exclusively  of  the  | 
rig'n'  to  receive  upon  distribution  ^ 
agains*  surrender  and  or  cancel¬ 
lation  and  or  appropria'e  discharge  | 
of  their  respec'ive  Existing  Second  ' 
Mortgage  Bonds,  together  "ith  all  , 
'unpaid  in'eres'  coupons  maturing  ■ 
af*er  December  1st.  1334.  pertain¬ 
ing  'heieto.  New  Shares  upon  the 
foilc'ving  basis,  that  is  'o  sav . 

For  each  Sl.oon  principal  amount  I 

of  Existing  Second  Mortgage  ' 

Bonds.  1 

60-7  10  Ne'v  Sharec.  : 

The  Existing  Second  Mortgage 
Bonds  held  by  the  Company  to  the 
total  aggregate  principal  amount  of 
$45.300 'shall  b®  surrendered  hv  'he  i 
Company  'o  'he  Existing  Second 
Mortgage  Trustee  and  cancelled. 

(cl  T'nc  arrears  of  dividends  ; 
eccr’ied  and  'lie  dividends  'o  accrue  ‘ 
on  'h®  Existing  Pi-eferred  Shares 
and  the  Existing  Preferred  Shares  ; 
them.'clves  shall  be  extinguished, 
and  'h®  rich's  of  'he  holders  of 
the  Existing  Preferred  Shares  shall 
he  ronupromised  or  arranged  m 
such  manner  and  'o  such  extent 
tha*  such  rights  shall  henceforth 
cons’?'  sole!',-,  onlv  and  exclusively 
of  'he  right  'o  receive  upon  dis- 
tnh'Pion.  against  surrender  and  or 
cancellation  of  'he  certificates  re¬ 
presenting  'he  respective  Existing 
Preferred  Shares  New  Shares  upon  I 
the  following  basis,  that  is  to  say:  | 
For  each  1  Existing  Preferred  ' 
Share.  ; 

1'4  Ne'V  Shares.  I 

(d'  Any  rights  to  dividends  | 
attaching  to  the  Existing  Common  j 
Shaies  shall  t'C  extinguished  and 
♦he  rights  of  the  holders  of  the  i 
Existing  Common  Share?  shall  be  ; 
compi'jrnised  or  arranged  in  such  i 
manner  and  to  such  ex'ent  that 
such  rights  shall  'nenceforth  con-  I 
SIS'  solely,  onlv  and  exclusi'-elv  of  j 
the  right  to  receive  upon  distn-  ' 
bu'ior,  against  surrender  and  or  [ 
cancellation  of  'he  certificates  re-  i 
presenting  their  respective  Existing  | 
Common  Shares,  New  Shares  upon  ! 
the  follo'ving  basis,  that  is  to  say;  1 
For  each  1  E'xisting  Common 
Share.  j 

1  10  of  1  New-  Share. 

(e)  The  paid-up  capital  of  the  1 
Company  shall  he  reduced  from 
$;5.3n9.826  36  to  $2,4.59.675  00  by  'h®  i 
cxtinc'ion  of  the  Existing  Prefer-  i  ‘ 
led  Shares,  by  'he  elm. nation  of 

the  Companv's  total  deficit  .i?  at  ! 
June  30th.  1938.  by  reduction  of  .  ‘ 

the  valuation  of  fixed  arsets.  anil  j 
b:'  the  readiustment  of  its  capital 
structure  In  accordance  'vith  the 
provisions  of  the  said  Proposal  of  | 
Compromise  or  .Arrangement  ' 

(f)  The  Nc'v  First  Mortgage  Bonds  ' 

and  New  Shares  respectively,  here-  ! 
inbefore  mentioned  shall  be  issued  I 
upon  and  subiect  *o  all  the  terms,  j 
conditions,  provisions,  right.:,  pro-  j 
ferences,  privileges,  priorities,  re-  j 
strictions,  limitations  and  qualifi-  i 
cations  referred  to  in  and  or  con¬ 
templated  by  the  said  Proposal  of 
Compromise  or  Arrangement.  ! 

'gi  No  fractions  of  New  Firit  ^ 

Mortgage  Bonds  or  New  Shares  ! 
shall  be  issued  but  the  Company  | 

shall  issue  to  a  Trust  Company  Ne'v  ; 

•Tirst  Mortgage  Bonds  and  Ne'v  I 

Shares  sufficient  in  number  to  ■  \ 
equal  the  aggregate  number  of  all  • 
fractions  required  and  fractional  ; 

•'■arrants  shall  be  Issued  by  such  i 
Trus'  Company  If  on  July  2nd.  i  i 
1943.  any  fractional  'varrant’s  shall  I  ‘ 
remain  outstanding,  the  Trust  Com-  ^  ^ 

pany  shall  sell  ar.'-  New  First  1  j 
Jlorfgage  Bonds  and  or  New  i 
Shares  remaining  in  its  hands  and  ‘  ® 

shall  deliver  the  proceeds  of  such  i  '' 
sale,  toge'her  "'I'h  any  interest  C 
■and  or  dividends  received  by  such  I  ' 
Tiust  Company  on  the  Bonds  or  : 

‘  hares  so  sold,  'o  the  Company  to  !  f 
'e  held  fn  tru?;  for  distribution  !  : 

t'i.t  without  inte'est  thereon)  I  *’ 

. .tig  the  holdor.s  of  '.m-.h  -frae-  1  ^ 

lal  warrants  i  cm, lining  out-  v 
stand. mt.  .m.nn:  t  pi  eseii:  al  mii  ami  . 

■'m  I  omli'i'  thciTol.  I  t 

‘III  The  Company  and  all  of  its  I  -r 
imdei'takin!!.  propeilv  and  a.ssels  r 
‘■‘‘all  be  relea:'d  I'rr.in  the  hen.  !  j| 
charge  and  security  of  the  Trust  j  t 
Deed,  as  well  as  from  anv  and  all  I  » 
rights  and  claims  of  the  Bondhold-  ' 
ers  and  ot  the  Trustee  ’jpon''th9 
Miue  ot_yie_Kew  First  Mortgage . 


I  Bonds  and  Ne'v  Shares  for  dliffl® 
bution  as  provided  in  the  Proposal 
of  Compromise  or  Arrangement. 

,  ‘  tl)  A  Reorganizajion  Committ4« 

shall  be  constituted  and  shall  be 
authorized  and  empowered  to  de¬ 
termine  the  form  and  terms  of  all 
'  deeds,  documents,  instruments  and 

'  other  writings  deemed  necessary 

or  useful  or  required  by  law  in 
connection  'vith  the  Proposal  of 
‘  Compromise  or  Arrangemsnt  or  to 

give  effect  thereto  and  to  initiate, 
i  adopt  and  carry  out  such  proceed- 

;  ings.  consistent  with  the  general 

nature  of  the  Proposal  of  Com¬ 
promise  or  Arrangement  as  they  in 
their  discretion  may  deem  neces¬ 
sary  or  useful  to  render  the  Pro¬ 
posal  of  Compromise  or  Arrange¬ 
ment  effective  and  to  give  effect 
thereto 

(jl  The  present  capitalization  of 
the  Company  will  compare  with  the 
nev’  capitalization  after  effect  has 
been  given  to  the  Proposal  of  Com¬ 
promise  or  Arrangement,  as  fol® 
lows; 

STATEMENT  , 

Present  Capitalization 
Existing  First  Mort¬ 
gage  Bonds  $1,977.000.M» 

Existing  Second 
Mortgage  Bonds  863,800.00** 
Existing  Preferred 
Shares  (20,000  shares 
of  the  par  value  of 

$100  each!  .  3,000,000.00 

Existing  Common 
Shares  (50,000  shares 
without  nominal  or 
par  value)  1.309.826  88 

Proposed  New  Capitalization. 

New'  First  Mortgage 
Bonds  $2,421,825  00 

New  Shares  (100,000 
shares  'vtthout  nom¬ 
inal  or  par  value 
authorizeci,  of  which 
98,387  shaies  shall 
be  outstanding)  2.459.675  00 
•Not  including  $32,800  principal 
•mount  of  Existing  First  Mortgage 
Bonds  held  by  the  Company 
••Not  including  $45,300  principal 
amount  of  Existing  Second  Mort¬ 
gage  Bonds  held  by  the  Company. 

The  foregoing  does  not  purport 
to  set  out  the  said  Proposal  of 
Compromise  or  Arrangement  at 
length,  nor  even  to  be  a  summary 
or  a  orecise  statement  of  tho  "'hole 
or  any  part  thereof  and  reference 
15  heH'by  made  to  'he  said  Pro- 
Dosal  of  Compromise  or  Arrange- 
•ment  for  a  full  and  complete 
statement  of  all  the  details  of  the 
terms,  conditions  and  provisions 
thereof, 

2  To  transact  such  other  business 
as  mav  properly  come  before  the 
meeting 

3  To  adjourn  the  meeting  from 
time  to  time  and  from  place  to  place, 
with  or  'vithout  notice,  in  such  man¬ 
ner  as  the  meeting  may  determine. 

A  holder  of  a  registered  Bond 

(whether  a  fully  registered  Bond  or  a 
coupon  Bond  registered  as  to  princi¬ 
pal  only)  may  attend  the  meeting  in 
person  without  producing  his  Bond,  or 
mav  bv  instrument  in  writing  appoint 
a  person  to  attend,  vote  and  otherwise 
act  for  him  at  such  meeting  and  at 
anv  adiournment  thereof 
I  A  holder  of  an  unregistered  Bond 
desiring  to  attend  and  '"ote  or  be  re-  j 
presented  at  the  meeting  must  either  | 
produce  his  Bond  at  the  meeting  or  i 
deposit  h;s  Bond  "'ith  any  Bank  or  I 
Trust  Company,  which  "'ill  issue  a 
Voting  Certificate  entitling  the  holder 
named  therein  to  attend,  '"ote  and 
other'vise  act  at  the  meeting  and  at 
anv  adiournment  thereof  or  to  appoint 
a  proxv  to  attend,  '-ote  and  otherwise 
act  for'  such  holder  at  the  meeting  and 
a'  an”  adiournment  thereof  in  respect 
of  the  Bond  so  deposited  Any  bond  ■ 
so  deoosited  will  he  held  by  the  Bank  ; 
or  Trust  Company  until  after  the  meet-  ' 
mg  and  any  adjournment  thereof. 

The  holder  of  a  Voting  Certificate  If 
attending  the  meeting  personallv,  must  ! 
bring  the  Voting  Certificate  with  him  | 
to  the  meeting  or  must  deposit  it  prior 
to  the  meeting  at  the  office  of  Mont¬ 
real  Trust  Company,  311  Place  d'Armes, 
Montreal. 

In  all  cases  where  a  proxv  ts  appoint¬ 
ed  bv  a  holder  of  a  Voting  Certificate. 

♦he  Voting  Certificate  must  accompany 
the  instrument  appointing  the  proxy. 

Anv  holder  of  Bonds  unable  *0  be 
present  at  the  meeting  may,  if  a  holder 
of  registered  Bonds,  deliver  his  instru¬ 
ment  of  proxy,  or  if  a  holder  of  un¬ 
registered  Bonds,  his  Voting  Certificate 
and  instrument  of  proxy  to  'he  personi 
appnin'ed  'o  represent  him  at  such 
meeting  or  adtourned  meeting  for  pro¬ 
duction  thereat  or  may  deposit  his  in¬ 
strument  of  proxv  or  Voting  Certifi¬ 
cate  and  instrument  of  proxy,  as  the 
case  may  be.  at  any  time  prior  to  'he 
time  fixed  for  holding  such  meetinlg 
and  or  adinurned  meeting  at  "hich 
such  instrument  of  proxy  is  to  be 
used,  at  the  office  of  Montreal  Trust 
Companr.  511  Pl.ice  d'Armes.  Montreal 
Bondholders  are  urged  to  appoint  as 
proxy  only  a  person  "ho  is  a  Bond¬ 
holder 

tVomen  "'ho  ha'*®  heen  married  tn 
the  Pro'-ince  of  Quebec  or  who  ar® 
domiciled  therein  are  urged  to  ob'ain 
♦he  autliorization  of  their  husbands  to 
the  execution  of  the  instrument  of 
proxy  This  authorization  may  b»  gi*,'®n 
by  inserting  on  the  foim  of  instrument 
of  proxv  after  the  signature  of  the  mar¬ 
ried  "-Oman  the  'vords  "To  authorize 
mv  said  wife."  following  "'hich  ths 
husband  should  also  sign  the  instru¬ 
ment  of  proxy. 

*Any  rorporation  executing  an  Instru- 
jnent  of  proxy  is  urg®d  to  produce  and 
deposit  therewith  a  duly  certified  copy 
of  a  resolution  of  the  Board  of  Direc¬ 
tors  of  such  corporation,  authorizing 
the  person  or  persons  mentioned  in 
such  instrument  of  proxy  to  attend. 
x*ote  and  other'vise  act  for  and  on  be¬ 
half  and  in  the  name  of  the  corpora¬ 
tion  at  the  said  meeting  and  any  id- 
lournment  thereof 

Copies  of  the  said  Proposal  of  Com¬ 
promise  or  Arrangement,  the  circular 
letter  forwarded  by  the  Company  to 
the  parties  to  w’hom  such  Proposal  of 
Compromise  or  Arrangement  is  pro¬ 
posed.  the  foregoing  Regulations  and 
Instructions  for  depositing  Bonds  and 
obtaining  A'oting  Certificates,  forms 
for  deposit  of  unregistered  Bonds, 
forms  of  Voting  Certificates  and  forms 
of  instruments  of  proxv  may  be  obtain¬ 
ed  on  application  to  the  office  of 
Montreal  Trust  Companv,  511  Place 
d'Armes,  Montreal,  or  to  the  office  of 
Trust  General  du  Canada.  71  St  Pierre 
Street.  (Juebec,  or  to  the  office  of 
Montreal  Trust  Company,  61  'Yonge 
Street.  Toronto 

Dated  at  Montreal,  (Juebec.  this  27th 
da**  of  June,  1938 
BY  ORDER  OF  THE  COURT 

Windsor  Hotel  Limited 
H.  SMITH. 

Secretary. 

WINDSOR  HOTEL 
LIMITED 

(Incorporated  under  the  laws  of  the 
Province  of  Quebec) 

MEETING  OF  THE  HOLDERS  of  8", 
Refunding  Mortgage  Twentv  Y’ear 
Sinking  Fund  Gold  Bonds.  Series 
"A”,  of  Windsor  Hotel  Limited, 
to  be  held  In  the  Windsor 
Hotel.  Dominion  Square, 

Montreal,  on  Tuesday,  the  ' 

2nd  day  of  August,  1938, 
at  the  hour  ot  11.30  I 

o'clock  In  the  fore¬ 
noon  (Montreal  ! 

Daylight  Savl  n  (  . 

Time) 


NOTICE  IS  HEREBY  GUtEN,  pur- 
suant  to  an  order  of  the  Superior 
Court  of  the  Province  of  Quebec  made 
in  the  District  of  Montreal  by  the 
Honourable  Mr.  Justice  E.  Fabre 
Surveyer.  on  the  25th  day  of.  June, 
1939.  under  the  provisions  of  The 
.  Companies'  Creditors  Arrangement 
Act.  1933  (Canada),  that  a  meeting  of 
the  holders  of  the  Refunding 

i  Mortgage  Twenty  Year  Sinking  Futid 
I  Gold  Bonds.  Series  "A”,  and  of  the 
'  holders  of  the  interest  coupons  and 
rights  to  interest  pertaining  thereto 
1  (hereinafter  sometimes  collectively  re- 
•  ferred  to  as  the  ‘Existing  Second 
I  Mortgage  Bonds"  and  the  holders 
I  whereof  are  hereinafter  sometimes 
I  referred  to  as  the  "Bondholders”)  of 
Windsor  Hotel  Limited  (hereinafter 
I  som.etimes  referred  to  as  the  "Com- 
I  pany  ")  secured  by  a  Trust  Deed  of 
‘  Hypothec.  Mortgage  and  Pledge  made 
I  Itetwcen  the  Company  and  Montreal 
]  Trii^  Company  .is  Trustee  on  (he  1.5th 
day  cf  Dceeiiiber.  1927.  and  deeds 
suppleinrii'iii  V  and  colia'eial  (liereto 
j  I  tiei  einafter  sonielirres  collect  i\ elv  re* 

I*  feireu  teas  the  "Trust  Deed  "I,  and  the 

Trustee  as  such . ...... 

Deed  bill  he  held  in  llie  Windsor 
j  Hotel.  Dominion  Square  .Montreal  oo 
I  Tuesday,  the  2nd  da.v  of  August.  1938, 
j  at  the  hour  of  11.30  o'clock  in  tho 
forenoon  (Montreal  Daylight  Saving 
Time)  for  thLiollowing  purpoaea,  that, 
to  aay;  ** 


I.  To  consider  and,  If  deemed  fit,' 

I  to  agree  to  a  Proposal  of  Compromise 

I  or  “Arrangement  of  Windsor  Hotel 
Limited  dated  May  25th,  1938.  pro¬ 
posed  under  the  provisions  of  The 
Companies'  Creditors  Arrangement 
Act.  1933  (Canada),  bet'veen  ttha 
Company,  and.  amongst  others  tho 
Bondholders  and  the  Trustee,  either 
as  proposed  or  as  altered  or  modified, 
at  such  meeting  or  at  anv  adlourn-, 
ment  thereof,  which  Proposal  of 
Compromise  or  Arrangement  pro- 
I  vides.  amongst  other  things,  in 
general  effect  as  follows,  that  is  to. 
say: 

(a)  All  claims  for  or  to  arrears 
of  interest  accrued  and  the  interest 
to  accrue  on  the  Existing  First 
Mortgage  Bonds,  whether  vested 
in  the  holders  of  such  Bondt  or 
of  the  interest  coupons  oertainlng 
thereto,  and  the  Existing  First 
Mortgage  Bonds  themselves,  shall 
be  extinguished  and  the  rights 
and  claims  of  the  holders  of  the 
Existing  First  Mortgage  Bonds 
shall  be  modified,  altered,  com¬ 
promised  or  arranged  in  such 
manner  and  to  such  extent  that 
such  rights  and  claims  shall  hence¬ 
forth  consist  solely,  only  and 
exclusivelv  of  the  right  to  receive 
upon  distribution,  against  surrend. 
er  and' or  cancellation  and  or 
appropriate  discharge  of  their 
respective  Existing  First  Mortgage 
Bonds  together  with  all  unpaid 
Interest  coupons  maturing  after 
Januars’  1st.  1935.  pertaining  there¬ 
to,  Ne'v  First  Mortgage  Bonds  and 
Ne'v  Shares  upon  the  following 
basis,  that  is  to  say; 

For  each  $1,000  principal  amount 

•  of  Existing  First  Mortgage 

•Bonds 

II, 225  principal  amount  of  New 

First  Mortgage  Bonds.  . 

8  New  Shares. 

The  Existing  First  Mortgage 
Bonds  held  bv  the  Company  to  the 
total  aggregate  principal  amount 
of  $32,800  shall  be  surrendered  by 
the  Companv  to  the  Existing  First 
Mortgage  Trustee  and  cancelled. 

(bl'AIl  claims  for  or  to  arrears 
of  interest  accrued  and  the  interest 
to  accrue  on  the  Existing  Second 
Mortgage  Bonds,  whether  vested 
In  the  holders  of  such  Bonds  or 
of  the  interest  coupons  pertaining 
thereto  and  the  Existing  Second 
Mortgage  Bond.?  themselves  shall 
be  extinguished,  and  the  rights 
and  claims  of  the  holders  of  the 
Existing  Second  Mortgage  Bonds 
shall  be  modified,  altered,  com¬ 
promised  or  arranged  in  such 
manner  and  to  such  extent  that 
such  rights  and  claims  shall  hence¬ 
forth  consist  solely  only  and  ex- 
clu5i''ely  of  the  right  to  receive 
upon  distribution  against  surrender 
and  or  cancellation  and  or  appro¬ 
priate  discharge  of  their  reapeetl'** 
Existing  Second  Mortgage  Bonds, 
together  with  all  unpaid  interest- 
coupons  maturing  after  December 
Ist,  1934.  pertaining  thereto.  Nets-  : 
Shares  upon  the  following  basis, 
that  IS  to  say: 

For  each  $1,000  principal  amount, 

of  Existing  Second  Mortgage-  ■. 

Bonds, 

60-7/10  New-  Shares. 

The  Existing  Second  Mortgage 
Bonds  held  by  the  Company  to 
the  total  a.ggregate  principal 
amount  of  $45,300  shall  be  sur¬ 
rendered  by  the  Company  to  the 
Extstin,?  Second  Mortgage  Trustee 
and  cancelled. 

(cl  The  arrears  of  ditfidends 
accrued  and  the  dividends  to 
accure  on  the  Existing  Preferred 
Shares  and  the  Existing  Preferred 
Shares  themselves  shall  be  ex¬ 
tinguished,  and  the  rights  of  the 
holders  of  the  Existing  Preferred 
Shares  shall  be  compromised  or  I 
arranged  in  such  manner  and  to 
such  extent  that  such  rights  shall 
henceforth  consist  solely,  only  and 
exclusl'-ely  of  the  right  to  rieeive 
upon  distribution,  against  surrend¬ 
er  and -or  cancellation  of  the 
certificates  representing  the  re- 
spectwe  Existine  Preferred  Shares, 
lf*w  Shares  upon  the  following 
basis,  that  is  to  say 
For  each  1  Existing  Preferred' 

Share 

1>4  New  Shares. 

(d)  Any  rights  to  dls'idenda 
attaching  to  tiie  Existing  Common 
Shares  shall  be  extinguished  and 
the  rights  of  the  holders  of  tha 
Existing  Common  Shares  shall  be 
compromised  or  arranged  in  such 
manner  and  to  such  extent  that 
such  rights  shall  henceforth  con¬ 
sist  solelj*.  only  and  exclusively  of 
the  right  to  receive  upor  distribu¬ 
tion,  against  surrender  and  or  can¬ 
cellation  of  the  certificates  repre- 
-entine  their  respecti'-e  Existing 
Common  Shares.  New  Shares  upon 
the  following  basis,  that  is  to  sayi 
For  each  1  Existing  Commou 

Share 

1  10  of  1  New*  Share 
(et  The  oaid-up  capita!  of  the 
Comnanv  shall  be  reduced  froirv 
$3  309.626  88  to  $2,459.875  00  by  the 
extinction  of  the  Existing  Pre¬ 
ferred  Shares,  by  the  elimination 
of  the  Company's  total  deficit  as  at 
June  30th,  1938,  by  reduction  of 
♦he  '-aluation  of  fixed  assets,  and 
by  the  readiustment  of  its  capital 
structure  in  accordance  with  the 
provision  of  the  said  Proposal  of 
Compromise  or  Arrangement. 

(fi  The  New  First  Mortgage 
Bonds  and  New  Shares  respect- 
I'-ely.  hereinbefore  mentioned,  shall 
be  issued  upon  and  subiect  to  all 
the  terms,  conditions,  provisions, 
rights.  preferences.  pri''ileges, 
priorities,  restrictions,  limitations 
and  qualifications  referred  to  m 
and  or  contemplated  bv  the  said 
Proposal  of  Compromise  or 
Arrangement 

(gi  No  fractions  of  New  First 
Mortgage  Bonds  or  New  Shares 
shall  be  issued  but  the  Company 
shall  issue  to  a  Trust  Company 
New  First  Mortgage  Bonds  and 
Ne'>-  Shares  sufficient  in  number 
to  equal  the  aggregate  number  of 
all  fractions  required  and  frac¬ 
tional  warrants  shall  be  issued  by 
such  Trust  Company.  If,  on  July 
2nd,  1943.  any  fractional  warrants 
shall  remain  outstanding.  tho 
Trust  Company  shall  sell  any  New 
First  Mor'gaee  Bonds  and/or  New 
Shares  remaining  in  its  hands  and 
shall  deliver  the  proceeds  of  such 
sale,  together  with  any  interest 
and  or  dividends  received  by  such 
Trust  Company  on  the  Bonds  or 
Shares  so  sold,  to  the  Company  to 
be  held  in  trust  for  distribution 
(but  Without  interest  thereon) 
among  the  holders  of  such  frac¬ 
tional  warrants  remaining  out¬ 
standing.  against  presentation  and 
surrender  thereof. 

(h)  The  Company  and  all  of  Its 
undertaking.  properD*  and  assets 
shall  be  released  from  the  lien, 
charge  and  security  of  the  Trust 
Deed,  as  well  as  from  any  and 
all  rights  and  claims  of  the  Bond¬ 
holders  and  of  the  Trustee  upon 
the  issue  of  the  New  First  Mort¬ 
gage  Bends  and  New  Shares  for 
distribution  as  provided  in  the  .  I 
Proposal  of  Compromise  or  I 
Arrangement.  I 

(1)  A  Reorganization  Committee  1 
shall  be  constituted  and  shall  be  ! 
authorized  and  empowered  to  t 
determine  the  form  and  terms  of 
all  deeds,  documents,  instruments 
and  other  wTitings  deemed  neces¬ 
sary  or  useful  or  required  by  law 
in  connection  with  the  Proposal 
of  Compromise  or  Arrangement  or 
to  give  effect  thereto  snd  to 
initiate,  adopt  and  carry  out  such 
proceedings,  consistent  with  the 
general  nature  of  the  Proposal  of 
Compromise  or  Arrangement  as 
they  in  their  discretion  may  deem 
necessary  or  useful  to  render  the 
Proposal  of  Compromise  or 
Arrangement  effective  and  to  give 
effect  thereto. 

tj)  The  present  capitalization  of 
the  Company  will  compare  with 
the  new  capitalization  after  effect* 
has  been  giyen  to  the  Proposal  of 
Compro.mise  or  Arrangement,  as 
follow's :  !  [ 

STATEMENT.  j  ‘ 

Present  Capitalization  i 

Existing  First  Mort-  1  ! 

gage  Bonds  $1,977,000.00*  I  j 

Existing  Second  '  j 

Mortgage  Bonds  963,800  00**  i 
Existing  Preferred  , 

Shares  (20.0  00  , 

•shares  of  the  par  1  , 

value  of  $100  each)  2.000,000.00  '  - 

Exisling  (■  o  in  in  o  n  i 

Shares  15  0.0  on  ] 

Shares  without  j 

nominal  or  pir  ) 

value)  .  1,309.826  86  I  ^ 

iiop,.  d  .\CH-  Capitalization.  1 


TltiMifiilinliofCoiiiiiiem 


:  DITIDEITD  >0.  2M 

I  ■  Notice  1$  hereby  given  that  a  divi¬ 
dend  of  two  per  cent  In  Canadian 
funds  on  the  paid-up  capital  stock 
of  this  Bank  has  been  declared  for 
the  quarter  ending  Slsi  July  1938 
ajid  that  the  same  will  be  payable 
at  the  Bank  and  its  Branches  on 
and  after  Monday.  Ist  August  next, 
to  shareholders  of  record  at  the 
close  of  business  on  30th  June  1938. 
The  Transfer  Books  will  not  be 
closed. 

By  Order  of  the  Board. 

A.  E.  ARSCOTT, 

General  Manager 
Toronto.  24th  June  19.38 


PENMANS  LIMITED 


DITIDEirD  KOTIC®. 

;  NOTICE  Is  hereby  given  that  the 
follotving  Dividends  have  been  de¬ 
clared  for  the  quarter  ending  the 
31st  day  of  July.  1938. 

On  the  Preferred  Stock,  one  and 
one-half  per  cent.  payable 

on  the  1st  day  of  August  to  Share- 
I  holders  of  record  of  the  21st  day  of 
I  July,  1938. 

j  On  the  Common  Stock,  Seventy- 
five  Cents  (75c)  per  share,  payable 
on  the  15th  day  of  August  to  Share¬ 
holders  of  record  of  the  5th  day  of 
August,  1938. 

By  Order  of  the  Board. 

C.  B.  ROBINSON. 

Secretary-Treasurer. 

Montreal.  June  27, 1938. 

Cmniian  Tubt  i  Stetl  Pratfucts 


A  dividend  of  ONE.  DOLLAR 
On  the  7%  Cumulative  Preferred  Slock  of 
,  Canadian  Tube  6c  Steel  Product*  Limited 
has  been  declared  payable  on  the  1 3th 
I  day  of  July,  *938,  to  Shareholdert  of  re* 

[  cord  at  the  close  of  business  on  the  3th 
!  dav  of  July*  1938. 

I  P  B  NASH. 

Secretary- Treasurer. 
Montreal,  June  29th.  *930. 


CANADIAN  MALARTIC 

I  GOLD  MINES  LIMITED 

23  KInf  Street  Weat*  Toronto 

j  dividend  no.  3 

NOTICE  13  hereby  given  that  a  dlv*. 
dend  of  3  cents  per  share  has  been  de® 
dared  by  the  Directors  of  Canadian  Mai® 

‘  arlic  Gold  Mines  Limited,  payable  in  Can¬ 
adian  funds  on  August  ^th.  *938,  to 
shareholders  of  record  July  ’9th.  1930. 

By  order  of  the  Board 

H  >J'H!TT!VGH.AM. 
Secretary-Treasurer 

June  30th.  »938 


New  First  Mortgage 
Bonds  I 

New  Sharei  floo.OOO 


value  authorized,  of 
which  98.387  shares 
fhal!  be  outstand¬ 
ing)  2,459.8?5.M 

•Not  including  $32,800  principal 
amount  of  Existing  First  Mortgage 
Bonds  held  by  the  Company. 

••Not  including  $45,300  principal 
amount  of  Ixisting  Second  Mort¬ 
gage  Bonds  held  by  the  Company. 

The  foregoing  does  not  purport 
to  set  out  the  said  Proposal  of 
Compromise  or  Arrangement  at 
length,  nor  even  to  be  a  summary 
or  a  precise  statement  of  the  whole 
or  any  part  thereof  and  reference 
ts  hereby  made  to  the  said  Pro. 
posal  of  Compromise  or  Arrange¬ 
ment  for  a  full  and  complete 
statement  of  all  the  details  of  the 
terms,  conditions  and  pro'nslons 
thereof 

2.  To  transact  such  other  buelness 
as  may  properly  come  before  the 
meeting. 

3.  To  adjourn  the  meeting  from 
time  to  time  and  from  place  to  place, 
with  or  without  notice,  in  such 
manner  as  the  meeting  may  deter¬ 
mine 

A  holder  of  a  registered  Bond 
(whether  a  fully  registered  Bond  or  a 
coupon  Bond  registered  as  to  principal 
only)  may  attend  the  meeting  In  per¬ 
son  without  producing  his  Bond,  or 
may  by  instrument  in  writing  appoint 
a  person  to  attend  vote  and  otherwise 
act  for  him  at  such  meeting  and  at 
any  adjournment  thereof 
A  holder  ot  an  unregistered  Bond 
desiring  to  attend  and  vote  or  be 
represented  at  the  meeting  must  either 
produce  his  Bond  at  the  meeting  or 
deposit  his  Bond  -vith  anv  Bank  or 
Trust  Company,  which  will  issue  e 
Voting  Certificate  entitling  the  holder 
named  therein  to  attend,  vote  and 
otherwise  act  at  the  m.eetmg  and  at 
any  adiournment  thereof  or  to  appoint 
a  proxy  to  attend,  vote  and  other"'ise 
act  for  such  holder  at  the  mieeting 
and  at  any  adlournm.ent  thereof  in 
respect  of  the  Bond  so  deposited. 
Any  bond  so  deposited  will  be  held 
by  the  Bank  or  Trust  Company  until 
after  the  meeting  and  any  adjourn¬ 
ment  thereof. 

The  holder  of  a  Voting  Certificate. 
If  attending  the  meeting  personally, 
must  bring  the  Voting  Certificate  with 
him  to  the  meeting,  or  must  deposit  It 
prior  to  the  meeting  at  the  office  of 
Montreal  Trust  Company.  511  Place 
d’Armes,  Montreal. 

In  all  cases  where  a  proxy  is 
appointed  by  a  holder  of  a  Voting 
Certificate,  the  Voting  Certificate  must 
accompany  the  instrument  appointing 
the  proxj* 

■  Any  holder  of  Bonds  unable  to  be 
present  at  the  meeting  may.  If  a 
holder  of  registered  Bonds,  deliver  his 
instrument  of  proxy,  or  if  a  holder  of 
unregistered  Bonds,  his  Voting  Certi¬ 
ficate  and  instrument  of  proxy  to  the 
person  appointed  to  represent  him  at 
such  meeting  or  adlourned  meeting 
for  production  thereat  or  may  deposit 
his  instrument  of  proxy  or  Voting 
Certificate  and  instrument  of  proxy, 
as  the  case  may  be.  at  any  time  prior 
to  the  time  fixed  for  holding  such 
meeting  and  'or  adjourned  meeting  at 
which  such  instrument  of  proxy  is  to 
be  used,  at  the  office  of  Montreal 
Trust  Company.  511  Place  d’Armes. 
Montreal. 

Bondholders  are  urged  to  appoint  as 
proxy  only  a  person  who  is  a  Bond¬ 
holder. 

Women  who  have  been  married  in 
the  Province  of  Quebec  or  who  are 
domiciled  therein  are  urged  to  obtain 
the  authorization  of  their  husbands  to 
the  execution  of  the  instrument  of 
proxy.  This  authorization  may  be 
given  by  inserting  on  the  form  of 
instrument  of  proxy  after  the  signature 
of  the  married  woman  the  words  '"To 
authorize  my  said  wife."  following 
which  the  husband  should  also  sign 
the  instrument  of  proxy 
Any  corporation  executing  an  instru¬ 
ment  of  proxy  is  urged  to  produce  and 
deposit  therewith  a  duly  certified  copy 
of  a  resolution  of  the  Board  of 
Directors  of  such  corporation,  author¬ 
izing  the  person  or  persons  mentioned 
in  such  instrument  of  proxv  to  attend, 
vote  and  otherwise  act  for  and  on 
behalf  and  in  ♦he  name  of  the  corpor¬ 
ation  at  the  said  meeting  and  any 
adiournment  thereof. 

Copies  of  the  said  Proposal  of  Cam- 
promise  or  Arrangement,  the  circular 
letter  forwarded  bv  the  Companv  to 
the  parties  to  whom  .such  Proposal  of 
Compromise  or  Arrangement  is  pro¬ 
posed.  the  foregoing  Regulations  and 
Instructions  for  depositing  Bonds  and 
obtaining  Voting  Certifleates.  forma 
for  deposit  of  unregistered  Bonds, 
forms  of  Voting  Certificates  and 
forms  of  instruments  of  proxy  may  be 
obtained  on  application  to  t’nc  office 
of  Montreal  Trust  Comoany,  511  Place 
d’Armes,  Montreal,  or  to  Die  office  of 
Trust  Gontr-el  tin  Canada.  71  St.  Pierre 
Street.  Quebec,  or  to  the  office  of 
Montreal  Trust  t'oinpany.  61  Yonge 
Street.  Toronto. 

Dated  at  Montreal,  Quebec,  this  27tb 
day  of  June.  1938 
BY  ORDER  OF  THE  COURT 
Windsor  Hotel  Limited 

B.  SMITH. 

•acreunr., 


B  R  BONDED  ROOFS,#  THICK  BUTT  SHINGLES 
10-15-20  YEARS  matOcacUt^duAjcMejOuni^^ 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  8,  1938 


Executive  Changes  by  Canada  Lifel 


IT  IS  DIFFICULT  TO 
UNDERSTAND . , . 


Net  After  All  Charges  Equals 
$29.12  on  Preferred,  $1.30 
on  Common 


Sales  Reported  $2,985,212 
Higher  at  $22,123,388; 
Earnings  Up  $73,500 

WORKING  CAPITAL  UP 


The  Newly -Appointed  General  Managers 


PAID-UP 

CAPITAL 

AND 

SESEFVK 
$1000  000 


COMPW 


tory  of  that  organization,  company 
officials  state.  No  less  than  ten  of 
the  highest  ranking  men  in  the  com¬ 
pany  are  directly  concerned 
The  new  appointments  will  entail 
no  change  In  administrative  policy. 
It  was  pointed  out.  Tor  the  most 
part  they  represent  a  re-allocation  of 
titles.  All  those  affected  ha\e  been 
with  the  company  over  a  period  of 
years.  Only  one  retires  from  active 
service,  and  ho  will  .still  he  avail- 


PROHTS  UP  85  P.  C. 


President  Points  to  Justification 
of  Plant  Elxpansion  Policy  — 
Defer  Consideration  of  Divi* 
dend 


With  Net  Cash  Position  Main¬ 
tained  at  Impressive  Figure  — 
Added  to  Store  Systems  Dur¬ 
ing  Year 


It  is  difficult  to  understand 
why  hundreds  of  able-bodied, 
keen  minded  men  devote  their 
best  energies  and  dealings  to  the 
building  up  of  an  Estate  and  yet 
are  apparently  so  indifferent 
about  its  disposition  after  death, 
by  failing  to  make  a  Will  under 
skilled  Executorship, 


Reflection  of  operating  conditions 
in  the  steel  Industry  in  Canada  dur¬ 
ing  the  period  is  found  In  the  an¬ 
nual  report  of  Algoma  Steel  Corpora¬ 
tion  Ltd.  for  the  fiscal  year  ended 
April  Shth  11138  which  shows  an  in¬ 
crease  of  3o''c  in  sales  over  the  pre¬ 
vious  fiscal  year,  a  gam  of  850-  in 
operating  profits  and  an  improve¬ 
ment  of  about  233%  in  net  earnings. 
After  all  charges  earnings  for  the 
year  under  review,  were  equivalent 
to  $29.12  on  the  outstanding  prefer¬ 
red  stock  and  $1.30  a  share  on  the 
common  which  compares  with  $8.ii;> 
on  the  preferred  and  20  cents  a 
share  on  the  common  for  the  preced¬ 
ing  year 

Expansion  In  business  during  the 
year  and  capital  expenditures  on 
plant  extensions  are  reflected  in  the 
balance  sheet  which  reveals  a  mode¬ 
rate  contraction  in  net  workme  cap¬ 
ital  a  sharp  expansion  In  inventories 
and  a  substantial  Increase  m  hank 
loans.  Directors  In  the  report  an¬ 
nounce  their  decision  to  defer  con¬ 
sideration  of  dividend  payments  in 
view  of  the  need  for  conser\ing  cash 
and  working  capital  in  order  to  t^ike 
care  of  further  capital  expenditures 
on  new  plant. 

Profit  and  loss  account  shows 
sales  up  at  $12,942,783  from  $9,640.- 
43'8  for  the  previous  year  T otal  pro¬ 
fits  amounted  to  $1,417,670  as  a.galnst 
.$813,731  and  net  earnings  after  in¬ 
terest.  depreciation  and  taxes,  were 
up  at  .$641,254  from  $189,922  Profit 
and  loss  fiirjres  for  the  past  3  years  | 
compare  as  follows-  — 

- 1>ar;  ended  .Ap’d!  30 - 

193S  193'  1983 

•Siiesi  . 12.94^:83  9.640.438  9,240.173 

aCost  . !!,281.3!?  ?,665  681  7,749.072 

Seii.  exp.  etc.  262.703  217.S86  226.969 


S  r.  McEVTNrrp.  gencrul  -upe-r- 
intendent  of  acenrirs  for  fhr  '  -insda 
I/ifc,  who  has  been  appom-ed  lomt 
treperal  manager. 


HAST  ft"  a.sisistant  general 
manager  and  irra-siirer  of  the  Pan¬ 
ada  Life  who  has  been  appointed 
joint  general  manager 


Montreal  Trust  Company 

511  PLACE  D'AKMES.  MONTREAL 


Introducing  The  President 


sot  HEREEPT  S  HOLT 
Prertdent 


HON  A  1.  BROWN  CC. 
V  ice-Preeidaat 


Mhiie  Alfred  N.  Mltrhe-n.  newly- 
a.npointrfi  inrsldtrnt  of  thr  Panada 
I.tfe  Assuran-'e  Po  ,  offeir-  no  trite 
fcuni'ila  for  .=iicrc.=.s  he  belipyof:  tha* 
.7>veat  and  luck"  pla-  important 
parts  in  the  .idvanremen*  of  tJie  in¬ 
dividual  in  husine-s,  'hit  there  Is  a 
much  greater  chance  fur  a  man  to 
'-ucressful  in  the  ini'irance  busi¬ 
ness  todav  than  when  he  himself  eti- 
lered  the  huMness  hark  in  1901. 

Tt  was  in  1900.  -nuh  the  ink  just 
drving  on  his  iiovly  acquired 
‘-.-.heppskln."  that  "  Alf "  .MlfeheM 
mads  the  decision  that  resulted  in 
hi.t.  ascension  this  ■"•pek  to  the  pre- 
sidencv  of  Panada  s  oldest  life,  in¬ 
surance  companr  Son  of  a  suc¬ 
cessful  rountrv  doctor  with  tw-o 
vears  of  schoo!  teaching  and  a  Ba- 
rhelor  of  Arts  degrpo  from  Pniver- 
sitv  Pollege.  T’niversity  of  Toronto, 
he  was  then  24  years  old  and  con¬ 
templating  matrimonv  M'hi'e  he  had 
been  pointing  for  the  la'v.  the  vears 
of  study  and  apprenticeship  requir¬ 
ed  for  this  profession  and  the  fur¬ 
ther  years  required  to  establish  a 
practiop  sufficiontlt  remunerative  to 
sustain  a  wife  caused  him  to  change 
his  plans  and  join  the  business  de- 
jiartment  of  the  young  Toronto  Dailv 
Star,  from  there  it  na.s  a  brief 
step  into  the  position  of  advertising 
manager  for  thp  Manufacturers  Life 


"Anthony  Adverse"  is  charac' 
a.r,  heing  too  r'erhose. 


F.  G  DONALDSON 
Vice-President  end  General  Merjaei 


The  biggest  change  in  the  ’nsur- 
ancp  husinesf.  since  he  joined  the 
Manufacturers  37  vears  age.  hr.  he- 
iieve.s  is  the  changed  attitude  fo- 
wavdr  insurance  =alesmcn  i  n.-iw 
knnvn  as  life  underwriter  . i  and  ip 
tlic  methods  iised  hr  the  life  >  om- 
panies  in  training  their  field  force. 
Tnsu’anre  companies  now  I'ave 
ediir.itinnal  departments  n  i'h  i  our- 

sps  fin  managers  on  bow-  to  iiain 
tbeii  men.  Back  in  the  e.aih'  d.iy.s 


1  he  rarties  vou  ULJj 

Ever  remarked  ko-u-  tkoee  kind 
always  tke  kest?  Tkck  inrl  tkat  keg 
continue  effortlesslv  .  .  .  Tkev 


annn 


le  planning 


Total . 

Int.  on  loans. 
Deprer  . . . 
Inc.  ts.x«s.. . . 


Net  profit  ...  641,254  189.922  541.816 
Earn,  or  pfd  .  J29.12  *8.63  $22.41 
Earn,  on  com .  1.80  .20  r4  22 

• — Including  net  selling  price  of  cort.'aet  railp 
not  vet  delivered  z — Cost  of  products  sold. 
< — of  stock.  later  split  4-for-!. 

Inientorieh,  Bank  Loans  Up 
The  balance  sheet  shows  current 
assets  at  $8,323,422.  against  .$4,664.- 
952  in  eurrent  liabilities,  leaving  net 
working  capital  of  $3,650,470  against 
$3  999.805  at  the  close  of  the  pre¬ 
ceding  vear  Inventory  at  $.5,740,269 
compares  with  $3,146,073  and  ac¬ 
counts  receivable,  etc.,  at  $2,473,773 
compare  with  $2,712  oco.  Bank  loans 
show's  a  sharp  expansion,  $3,322,000 
comparing  with  $875, OOn  a.  year  ago 
-As  the  entire  net  profit  was  added 
to  surplus,  the  latter  item  now- 
stands  at  $1,372,992.  against  $731.7,37 
a  year  ago.  Comparison  of  net  work¬ 
ing  capital  for  the  past  3  year.s  fol- 

low's :  — 

1939  19,97  1936 

I  $  $ 

Curr.  assets  .  8.323,422  6,946,197  6.335.3'>n 

ru.T  iiabs  .  4,664.952  1.946.392  3,130.51.6 

Work  cap  3,630.470  3,099,80.6  3,204.885 

Plant  IniproTements  I'nf  Costs 

In  presenting  the  report  Sir  tames 
Dunn  Bart,  president  of  the  corpora¬ 
tion,  says  in  part:  — 

"The  fiscal  year  ended  April  30, 
1938,  was  the  most  successful  year 
your  corporation  has  had  since  it 
began  operations  in  May,  1935,  as 
is  sho'vn  by  the  following  compara¬ 
tive  figures  of  profits; 

Year  ended  April  30,  1936  $541,814 

Year  ended  April  30.  1937  189.022 

Year  ended  April  SO.  1938  .  641,255 

These  results  confirm  the  wisdom 
of  the  policies  adopted  of  improv¬ 
ing  plant  to  get  better  costs  and 
establishing  a  wider  range  of  pro¬ 
ducts  to  get  awaj-  from  dependence 
on  railway  steel  which,  though  still 
an  important  product.  Is  no  longer  i 
a  dominating  feature  of  your  busi¬ 
ness.  In  pursuance  of  the  policy  of  I 
better  costs  your  corporation  is  I 
gradually  adapting  its  orpen  hearth 
furnaces  to  ^urn  oil  instead  of 
producer  gas  and  already  costs  have 
been  considerably  reduced.  Contracts  ! 
have  been  entered  into  for  the  pur- ' 
chase  of  oil  at  a  satisfactory  price 
and  tanks  are  now-  being  constructed 
to  store  winter  supplies  of  oil. 

‘.'In  pursuance  of  the  policy  of 
diversification  of  products  a  tin 
plate  mill  is  being  installed  which  1 
should  be  in  operation  early  next 
year  and  arrangements  have  also 
been  made  for  the  installation  of 
plant  for  the  production  of  grinding 
balls  which  are  used  in  increasing 
quantify  in  the  mining  industry." 

“These  policies  require  the  conser¬ 
vation  of  your  corporation's  resour¬ 
ces  and  your  directors  recommend 
that  no  dividend  be  paid  in  respect  of 
the  past  year  but  that  the  balance  of 
$1,372,992  be  carried  forward  to  next 
year.” 


2g.6on  chares  of  common  stork  of 
the  samp  company  which  are  carried 
at  «i.  ppfpvrerl  charges  are  lower 
lit  sSl  i.tl. 

The  class  .A  and  class  B  shares 
.'I re  carried  at  $2,654,422  and  surplus 
i.s  up  to  $3.3e7.ri5<!  from  $3.16.5,129. 
Income  and  surplus  account  follow-? 
for  fistal  year.",  ended: 

Mav28.  Mav29. 
t§38  1937 

S  * 

\p1  nperaii.ng  profit  .  t.36P.6"0  1.246,744 

\dd-  tvvf.ejtTpi'-nt  inromp.  .  44.030  .64. 460 


Nova  Scotia  Apple  Growers  Fight 

To  Retain  British  Preference 


\.  in  ri'Hi  M, 

insuraiu  p  nicn  were  .started  out  with 
,1  rale  hunk  -iiid  a  fpw  words  of  ad- 
1 1'c,  .-teilint;  mpthod?  wore  crude 
hut  hate  now  ^een  refined  and  tlie 
luriiiution.il  ;ir|\ ertisiiv.:  c.anipaigns 
I'Pienti.v  ■■;nriri|  OU  In  the  indll'tix 
■hate  been  of  rtre.ii  value  in  .suflen- 
ing  old  preiudiees 

Hull  ailiwlt  inleresicd  in  lii? 

(  Ollege  tralPi  iiil> .  fielia  Kappa  I'.p- 
silnn.  Mr.  Mitrliell  lias  a  \aiiet>  of 
inieresis  and  ail  illation,:  Ho  be¬ 

longs  to  the  .Nainmal  riul'.  the  lor- 
onio  Hutu  ('Itiii,  the  Riwa!  Canadian 
A'aelu  I  lull  anti  the  On'arnt  Joi  key 
•'lull  He  IS  a  Ma.sun  aii'i  a  nieinhci 
Ilf  I  111  I  niled  I  'liiii  cli,  He  is  now  62, 
yeais  old  having  been  horn  in  .Vew - 
toin  ille,  tint  ,  on  Aprii  2.'>,  187i>.  I 


assistant  to  the  president.  R.  ,T. 
Tienoiith,  Bsrdstant  superintendent, 
becomes  associated  with  R.  G.  Mc¬ 
Donald  as  superintendent 
AVhile  tbe  loss  of  H.  t'".  Crtx  as 
chairman  of  the  board  will  he.  kcen- 
officials  slate,  he 
and  as  such 


tix'ines  of  the  jiast  year  were  re 
viewed  by  the  pro.cirient.  Herbert 
Ovler  In  the  all  important  matter 
Of  the  apple  preference  in  the  Brit¬ 
ish  market,  for  which  fears  have 
been  pxiues.sed  in  the  jiroitoseii  I'ni- 
ted  Kingdoin-Unlted  Htates  'rade 
treaty,  he  said  that  the  e.ypriinve 
has  continued  it.-  aetivities  in  ron- 
neetion  witli  '  thr  matter  of  prefer¬ 
ence  on  apples  to  the  I'nitetl  King¬ 
dom  which  seems  in  grave  danger  of 
being  lowered  or  abolished  alto^reth- 
ei  The  I  nifed  Kingriom-rnitt  d 
gtaie?  ireatv  ha.-  not  yet  heen  tin- 
alired  no  devisinn.  as  vet.  being 
reat  hed  M'e  are  hoping,  how  ever, 
111  keep  the  ma.ior  portion  of  the 
preference  and  from  all  appearan¬ 
ce;;.  it  wnuid  -eem  that  our  efforts 
may  be  .-'irrp.s.^ftjl  '' 

The  president  also  dwelt  on  the 
saving  to  the  apple  indiir'rv  through 


ly  felt,  company 
w'ill  remain  a  director 

counsel  will  con- 
Much  of  his  time  in  recent 
[years  has  been  spent  in  Knginnd.  and 
it  is  e.vplaineri  that  the  increasing 
importance  of  the  company's  hiisi- 
j  ness  ill  (he  British  Isle.?  makes  a 
i  strong  advisory  hoard  in  Loudon  a 
,  necessity. 

N’ew  General  llaiifttrers 
The  new-  general  ni  inagei  s  pro¬ 
vide  a  iiidtcion?  hlendini.  of  Scots 
and  Irish  After  a  numiier  of  yrtirs 
in  a  .-hipping  offtre  in  Gla.-gow  Wm. 
H.asfie  ioiiicd  tin  St. iff  of  ih<'  I'.in.t- 
dian  Bank  of  Commerce  which  he 
represented  in  we-tcru  f  anada  for 
almn.=t  twentv  ve.ir.-.  In  I'll’ii  hr  was 
transferred  r.ir-t,  .tmi  three  y-ears 
later  he  Viccamc  in'-'-stnient  nim.a- 
ger  for  the  l  anadi  f  'fe  ,it  .'.tontredl. 
Tw-o  years  later,  he  w-,is  made  sn- 
i  pervianr  of  ca-tern  investment 
I  branches  and  in  It:''  he  yvas  called 
[  in  to  head  office  to  become  assistant 
treasurer.  .Another  two  y-ears.  and  he 
became  assistant  to  the  president,  an 
offiee  which  he  held  ’intil  1933.  when 
he  was  appointed  -assistant  .general  | 
manager  and  treasurer.  j 

S,  C.  McEvenue.  almost  as  w-oR 
know-p  for  his  riighv  prow-ess  .as  his 
insurance  career,  mined  the  irreat- 
M’est  Life  in  1913  a  McGill  Bachel¬ 
or  of  .Hclence  diploma  In  his  porkot 
In  192.3  he  became  .-uperintendont  of 
the  Nrifional  Tafe,  md  two  years  la-! 
ter  ioined  the  Canada  Life  as  w-est- 
ern  supervisor.  In  i't2!i  be  was  ap¬ 
pointed  a.ssisfant  superintendent.  A.s 
siieh  bis  scirnre  training  proved 
very  valuable  for  he  was  closely  ■ 
identified  with  construction  of  the. 


the  benefit  of  hii 
tiniip. 


Mjrplup  for  yoar 
.4<iH  Prpvioijp  surplus 

Profit-  on  bor.,^ 


Rfiger'>i1a,ie»tic  ipreialtnenf 
Toronto  I’,  r  Ivook-.  who  w  is 
manage:-  of  the  I’.an.i  i  o'  Radio  Pa¬ 
tent.''.  I,td  .  -nice  the  r)c’,  -  of  jt.  ovj 
gin.  and  who.  in  la'er  vear.-.  was 
eveciitivc  V  tce-pTesidenl  of  the  Radio 
Mannt.'i'.'f lifers'  .A.-  oc  giion  of  Can¬ 
ada.  ,1;  well  as  ni.inager  of  Thrv 
inonu  -,  I.tci  .  i-.a-  been  .i(ipo!pff(l  tc 
the  (losifion  of  roinpteonei  of  fhe 
Koger.s-M,a.ie-.t'c  forp.  l.td.  .'nd  i's 
atfiitatfd  comp.a'i'c-.-  - iic'ccdin g  I'' 
T3  Mcl.arlilin.  --rcc-,  1’'  ee..i;n,-d 


Nesbitt  Thomson  Dividend 
Index  Declined  for  June 


!  The  Nesbitt  Thomson  Index  of  Di¬ 
vidend  Payments  declined  slightly  in 
Tune  to  146  7  from  147  3  in  the  prevt- 
01s  mouth.  In  lime.  1937.  the  fig- 
ii.re  ."food  at  133.8  This  is  the  first 
deciine  in  the  movement  of  the  in¬ 
dex  sinre  August,  19,33.  and  marks 
the  fir.-t  interruption  of  an  advance 
extending  over  a  period  of  nearly 
five  year;.  d-cinsoiidated  Mining  &l 
Smelting  Co  of  Canada,  Ltd.,  de- , 
dared  a  smaller  exti-a  dividend  and 
Canadian  Celane.se  omitted  the  divi¬ 
dend  on  the  common  stock. 

The  index  reflects  a  remarkable 
stability'  in  the  paym.ent  of  dix-idends 
In  this  cotintrv  in  thp  face  of  an 
ahriipt  decline  in  security  prices! 
over  the  past  vear,  and  curtailment 
of  busine.s  sin  many  spheres.  The 


P»5vf!v  Jttsdn.imcnfal  in  F  ..tablir.h' 
n-tcnt  r.ij  134  New  fndlii.^tries 
ir*  8  Ycar.s 


)  Mf-ntreal  rj.ght,  Hea*  c.-  Pow-er 
' '‘on.-nlidated.  dtiring  fhe  pas*  eight 
!  years  ha,.s,  in  cnoporat ion  w-ith  othf-r 
agencies,  hconcht  t':*  new-  indu.stries 
'  to  the  Montre.'ji  area,  making  av-a.il- 
fahie  manv  now-  .jobs,  and  pay  checks, 
and  increasing  the  purchasing  pow-ep 
of  the  peopir,  the  conipsn'"  points 
out  in  a  letter  to  .stockholders  accom¬ 
panying  current  dividend  cheques. 

The  phenomenal  growth  of  Mont¬ 
real  territory  a.s  an  indiistri.al  center, 
the  letter  say's,  was  made  possible 
largely-  because  the  company’  has  at 
all  times  made  available  at  moderate 
rates  tin  adetiuate  supplv  of  power 
for  industrial  purposes,  'loday  more 
flitin  .MG  <if  'he  people  emploved  in 
nianuftii-turing  esiahlishipeni  in  the 
province  is  eiigaged  in  the  industries  , 
served  hv  this  company.  The  sala-  ! 
ries  and  wages  omploy-ed  by  these 
manufacturing  industries  alone  total ' 
more  than  $95.fifii1.090  a  y-ear. 

Gross  value  of  production  of  these 
industries,  the  letter  continues,  total?' 
more  than  iipo.ono.Oiin  every  year, 
yet  the  average  coat  of  fuel  and 
electricity  used  !r.  producing  this 
enormous  amount  of  new  wealth  Is 
approvirr.ately  2  2%. 

"The  growth  of  the  company"  it  is 
stated,  “is  directly  attributable  to 
provision  of  the  most  efficient  ser¬ 
vice  at  fhe  lowest  possible  ■'ost  con¬ 
sistent  with  its  maintenance.  This 
oblective  is  sfil'  t>ie  prim, tv  consi¬ 
deration  of  management  .and  the 
broadest  possible  insurarce  of  con- 
are  given  respect  structiv-f.  progress  ' 
insurance  business 
s  president  of  the 
Insurance  Dffiiers 
directs  ihc  pulicv 


1  cies  in  f'anada  where  unfavorable 
changes  have  been  comparatively 
'  few  and  the  United  Stafes  where  re- 
;  diictions  and  omissions  have  per- 
!  vailed  for  some  time  past 

The  Nesbitt  Thomsitn  Index  of 
Dividend  Payments  is  based  upon 
I  the  pavments  of  47  leading  Canadian 
i  companies.  It  is  intended  to  indicate 
the  trend  of  dividend  payments  ra- 
I  ther  than  the  amount  paid  in  any 
particular  month.  The  average  for 
,  1926  equals  100. 

193? 

.Taruftry  .  14fi.6 

February  .  I4f5  C 

March .  14fi.2 

.\pril .  145  ? 

May .  147. c 

J  jne  .  !16  .' 

Jjly .  . 

A’:tr4at .  .... 

Srptembef . .  . . . .  • 

1  T'ccrmber  . 


Roll  Roofings  .  Ruilding  Papers  . .  .  Etc. 


Insul-Ated  Sidings 

Building  Products  Limited 


Regarded  as  something  of  a  disci¬ 
plinarian  and  rather  "hard  boiled" 

Mr.  Mitchell  has  an  exact  mind  that 
requires  exacting  service  to  the 
cause  of  life  insurance  in  genera! 
and  the  Cana/la  Life  in  particular. 

Beneath  !*  all  he  !?,  a  man  of  senti- 
m.ent  and  strong  loyalties.  His  fam- 
ilv.  hi?  companv  and  his  friends  are 
os  his  fetishes  although  he  is  credited 
ago  u((h  doing  as  much  for  fhe  Cana- 
o''o  dian  life  insurance  business  as  a 
iidf-  I  whole  as  for  the  ranada  fafe.  .A 
‘  som.evvh.a*  nervous,  extremely  ener- 
ofippdr  fvpe  he  demands  a  high  degree 
of  efficiency  in  his  associates  hut 
his  decision.?  are  ma.de  carefully  and. 
when  .stated, 
ihioughout  the 
'"Ri  '(),|s  vear  be  i 
'Of  ■  !  ranadi.m  Life 
Association  th:it 
^  •  of  I  lie  cm  ire  biisincss. 

In  ht:v  earlier  dttys  .Mr  Mitchell 
’  i"  vva.s  a  ninniT  ttf  some  note;  later  he 
'0^-  took  to  horses.  .Now  he  plays  golf 
*’’*•  and  is  htippy  to  break  inh;  takes  his 
holiday  s  in  the  vv  inter  and  manages 

to  rdad  ihti'f  bftoks  a  week  on  liiv  W'iiicheil.  vice -presiiiini 
Tnrontf).  Diieetors  of  I'nited  Fuel  iivt-r.-ige.  His  rt'ailiiu-  taste.-  are  maiia.ger.  .-itites  in  ;i  I 
Investments  l.imiled  this  week  de-  catholic  bill,  ext  ept  for  detei  tive  paiiy inn  div  idi'iid  cbeini. 
eh'ired  a  dividend  of  $1  per  shaie  on  stories,  he  demand-  ’hat  books  ind.-  atlon-  give  son 
ih'.  tif.,  ciiiniih'it iv*'  preferred  .shares  sliotilii  be  .uiipulaiing  wiib  ideas  I'l;'  'he  botiotn  h.-ts  lievn 
of  the  ■  (impany  pti, t  able  September  the  future  ra'ilicr  ih.:!,  mere  ptetur,.?  nw  .  qu  iim' n:  "i.  t:ill< 
1.  1938,  to  shareholders  of  record  of  the  past  In  the  latter  class  he  few  monili?  opeiaii 
August  loth.  1938.  [places  "Gone  Mith  the  Mmd"  while  tonly,  he  .add.? 
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TORONTO  -  H4?mTON  -  WINMPEt.  -  <}4!NTJOHN  -  HALIFAX 


Canadian  Coal  Production 
May  About  Same  as  19 


Inglewood  Manor  Goes 

Back  to  Ne-w  Bruns-wick 


STEEL  STRI  C.TL"RES 
PLATE  &  TANK  WORK 
CAISSONS,  BARGES 
RAILW  AY  &  HIGHW  AY  BRIDGES 
SWING  &  BASCULE  SP  ANS 
COAL  &  ORE  BRIDGES 


Servicing  and  Repairing 

Important  to  Fairchild 


Marftisie  Bureau  The  Kinanelal  Timea 

Saint  John.  —  It  h?  announced  I 


licbiSpANy 

^’iMITEO 


Ir  connection  w-ith  the  Canadian 
.'elling  right-  held  by  .t-'atrehild  Air- 
I  raf  I.-imited.  for  the  various  1x1566 
of  T^orkheed  airplane?  as  produced 
in  I '.a lifornia,  as  w-ril  as  in  the  sale 
of  its  own  Fairchild  models,  the 
cnmpauv  provide?  .u'll  maintain? 
t-ervice,  reiiair  tind  ad.itistment  fa¬ 
cilities  This  is  an  iniportani  phase 
of  the  comitany’s  hiisnie.ss  and,  in 
addition,  provides  a  .-otirce  of  earn¬ 
ings  ihrouulimit  ilie  year,  with  its 
complete  fav-tory  facilities  and  com¬ 
bined  land  and  seaplane  bases. 


Hvdraulir  RcffulaTin<:  Gate?  and  Oprratinp  AlachinfU'T 
Liftlocks.  Tumtablrs,  Elertrir  and  Hand  Power  Cranea 
Gear  Cutting,  General  Machine  Work,  Forgings 


Hindc  Sr  r)aurli  Sales 

Again  Off  2nrl  OnaTter 


DOMINION  BKFDGE  COMPANY 


MMITKU 

Hkao  Okkk  k  .  Lachdnk  (Mo'vtrkal)  Que. 

BR4NCH  OFFICF?  AXP  WORKS: 

MONTKEAI  OTTAWA  WINNIPEG  TANCOirVEl 
AMHESST  TORONTO  CALGARY 


i‘i<viKii;  Goi.n  orrn  i'  i  p 

'.yiriiii'v-r  I  nci-i'.-t.-.'  "f  t  r  i- 

t'l  •  .tnirtl  in  .intpnt  if  gnhl  fnitu  Mam 
'"'>a  and  Sa.-kat' h“wan  -ouicr.-  .I’lr- 
11'--  .\pnl  "hen  li'.SeT  fine  'UinJ?.  wer" 
r  i  nduced.  wh!’.»  'o  Manii  the  pro¬ 
duction  wa?>  IS.lsd. 


agencies;  EDMONTON 


1.398,762 

18,908 

756. 8«1 
56.360 

1.264,142 

1.417.670 

818.781 

1.264.142 

101,226 

76,681 

63.420 

648.181 

,640,918 

.686.76' 

127.008 

7,210 

123.140 

1.404.700 

1.301.204 

230.000 

200.O0O 

1,174.700 

1.101,204 

1.035.44 

9.31.'M>0 

139.255 

160.304 

3.16.5,129 

C.094.950 

1.500 

L27fi 

1.674 
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R.  EMMET  COX 

A 'd'  uT^vniiwr  vjcnr-r»i  jfreatlv  to  bp  dpslred  When  a  nation  <5  industrial  reset-  I'uinfed  lu  inniml.  Di  t.owis  deitninint;  ihemsel\ps. 

A.  R.  W.  YOUNG  Editor  .  ,  _i  a  t.  i  j  finucl.icr  onp-imu^  iniiuiaic  nf  ‘  hen  Uouclas  jninpd  the  Nev 

W.  A.  HIGGINS . Toronto  Editor  «''**  mobiltze.i  and  rapiUl  is  required  to  huild  Koos.nel,  and  f  S.  Hi,-  l>eal  in  licj."  his  idea  was  that  it  in 

- — . . . . . . .  -  -  - -  new  plants  and  extend  old  ones,  Patriotism  we  ron-  ,.f-tor  of  the  Hudeet.  is  bfine  men-  iPnded  to  set  free  the  forees  of  coni 

SUBSCRIPTION  PRICE-  In  Canadn.  }t  OH  a  \^ar.  ft  7^  for  fend,  is  not  necessai'jiy  Vitiated  b>'  moderate  profit,  tinned  as  a  'dark  horse"  foi  rh<  petition  by  strikinc  at  privilpfre,  sub 
*n*  t'hr"u'n*nrd'"sta'irV  vrar  °»2.nn  (nr  «>\  month..  Nationalization  of  industn'  in  the  event  of  a  crisis  ran  P'pf^iden’.ial  rare  of  lb  in.  nead  of  sidy,  and  monopol.t.  Instead,  tin 

Forrisn  Subscription,.  00  n  -.-rar;  MOO  for  vv  month,  ext.remelv  daneerniis  in  its  results  not  onlv  at  the  ■'  ‘'"alition  of  Kepublieans  and  anti-  opinion,  tried  t( 

ADy'ERTISlNC  Rotr  Card*  on  .-.pplic.-rtion  ,t  ,11  our  otfirr,  o'  '  ^  ^  ^  ‘  .  .  New  ftcal  I it'uiorraT.s  acTordiuft  lo  tiffsei  these  ihinffs  h.v  setting  u| 

from  anv  rr»pon,ihi»  Advrrti.inc  Aaenev.  time  that  peak  production  is  required  hut  during  the  artleip  iiv  ,iohu  .lanney  in  the  privileges,  subsidies,  and  nionopoliei 

CABLE  ADDRESSr  ■'Fintimr.  :  W’  U  Code  period  Succeeding  When  industry  miist  retum  to  normal  curre.nt  issue  of  itu  .-Vinerican  Ma  '^f  government,  h( 

LAnr.astrr  n2«i.  All  Prpart-  production.  '  gazine,  .Mr.  .laniiev  admits,  however.  fostering  monopoly  in  th. 

TORONTO  OFFICE:  22S  Bav  Street,  j  h.  Prrev,  Ontano  The  logical  mean  between  the  extremes  of  national-  "f  'he  ehief  obstacles  i.s  '  fields  of  agriculture,  inoney,  ant 

Repr«*A«ntgtive  Phone  Elgin  72f>i.  ^  ^  r  ii  .  Doufflas  probably  wouldn’t  ■  Mpanuhtle,  monopoly  in  pri 

LONDOV.  F.NG  Bt»hnpgate.  E.  C  2.  DavU*  fc  Ization  and  profiteering  is  the  carefully  drawn  contract  ^  nomination.  !'»"*  corporation  structures  goes  on 

Repreieniaiiv,,.  that  provides  capital  and  management  with  eufflclent  ••ijp  -or'cntiv  tau-on  hic  in  spite  of  fulminations  against  it  h\ 


«  g  ^he  government  become.s  a  partner  in  the  business  up| 

f  ^  certain  point  h-,it  a  not  excessive  profit  is  allowed' 

the  company  as  return  for  its  capital  investment  , 
Initiative  and  efficiency  on  the  part  of  the  management^ 
d ''T:.;fe.’‘prhi.,'hm;'  cXrnvii'-^  thereby  stimulated.' 

_  _  _  There  Is  a  group  that  contends  that  business  should 

Publi«her  nationalized  in  the  event  of  w’ar  in  order  to  avoid 
General  Manager  and  Editor  P'-'^fiteering.  On  the  other  hand  private  initiative  is 
New,  Editor  Pf  desired  when  a  nation's  industrial  reser- 


Principal  Douglas  for 


Regarded  as  a  "Dark  Horse"  of  the  1940  U.  S.  Election 


25  YEARS  AGO 

1  rom  the  Filr,  of  The  Financial  Time, 


I  July  payments  in  fanada  to  bond 
I  and  stockholders  are  eftimated  at  S56.- 
I  one.noo. 


McGill  T'niversit>'s  recfiilly  ap 
pointed  principal.  Di  t.cwii 


V  ap-  social  order  and  unconsciously  iin- ;  of  the  automobile  industry  has  gen- i  vfuntp,nai 
t.cwis  del-mining  themselves.  erally  been  healthy,  efficient,  and  ranarla  totalled  $:’.-iS:,.7:'h  makmg  a 

If-  Ilf  "When  Douglas  .inined  the  New  competitive.  It  is  the  interests  that  total  fm-  the  six  month.t  of  Dl.t.’C.Oll. 

|iii.  Deal  in  HCJC  his  idea  was  that  it  in-  have  used  the  corporate  device  for ;  Ontario  lead.;  for  iho  month  with 

men-  tended  to  set  free  the  forees  of  coni-  monopolistic  purposes  which  he  5812,406. 

I  rh(  petition  by  striking  at  privilege,  sub- '  wants  to  bring  back  to  competitive-  - 

art  nf  sidv,  and  monopoly.  Instead,  the  ’  size  and  form.  Here  are  a  few  notes  The  plant  of  th*  i. 


Nationalization  nf  industrv  in  the  event  of  a  crisis  can  P'esidential  rare  of  iMti.  .is  nead  of  sidy,  and  monopoly.  Instead,  the  size  and  form.  Here  are  a  few  notes  The  plant  of  the  L-6ter.|  t’omnany  of 

v,_  _ _ ,  ,  .  . _ .  ...  .)  coalition  of  K'emiblicans  and  anti-  Deal,  in  his  opinion,  tried  to  >  that  he  sent  me  following  our  con- .  Canada  now  under  c.ui.MrucUon  at 

he  extremely  dangerous  m  its  results  no,  nly  at  the  Dcmnrrat.s  .icrording  to  offset  tlie.se  things  hv  setting  up  versation.  which  put  things  in  his  T''--o'T  wdiiam  will  c-i.st  s^oo.ono  and  an 

time  that  peak  production  is  required  but  during  the  article  l,v  i„hu  lannev  in  the  privileges,  subsidies,  and  monopolies  own  words;  j  additional^  _J1  T.-.,nnn  for  marhinc-ry.  a 


time  that  peak  prnciiK'tion  is  rerimre'^i  (iunng  the  artlelp  by  Jdhu  .lanney  in  the  ^^uhsidiep,  and  monopoliexS  r»wn  words; 

period  succeeding  when  indii.stry  must  return  to  normal  current  issue  of  itu  .-Vinerican  Ma-'r*!  t's  own.  The  government,  he  ¥  »  ♦ 

production.  gazine,  .Mr.  .lanney  admits,  however. : losterlng  monopoly  in  the"  " 'First,  it  must  be  obvious  that  Ido 

u  .  (V,  ....f. nf  nofinn,!  that  one  of  the  chief  obstacles  i«  '  fields  of  agriculture,  money,  and  not  advocate  a  return  to  the  old  ar- :  Cobalt  Mines  m\xiuced  7.235.55.6 

The  logical  mean  between  the  ext  ernes  of  national-  probablv  Sduh  i 'abor.'  Meanwhile,  monopoly  in  pri- !  tisan  type  of  production.  Secondly.  I  "unces  of  .silver  during  the  fu.st  three 

ization  and  profiteering  is  the  carefully  drai^  ''"ifi'*  a  hand  to  get  the  nomination.  corporation  structures  goes  on.  '  in  dealing  with  this  matter  of  size, '  a 

that  provide.®  capttnl  and  management  with  eufflclent  1,^,,  recently  taken  his!'"  spite  of  fulminations  against  It  h.v  ,  It  is  necessary  to  define  precisely  1 


Devoted  ft 

belief  thnt  thf  confidence  of  capital  is  essential  the  possibility  o:  .shoddy  production  ana  excessive  .--niversuy  ' "e  '*c'e  says  ,  ■ .  . . — - ’  efficient ‘  moduetTon  TommonYrd';!; '  While  the  combined  trading  ana 

atability  of  finance,  the  prosperity  of  industry  ai^d  the  profile.  »he  basis  of  available  information.  That  ^  ^  ,  f "pd  mafs  producilon.  In  1  few ! V/  j'^elr" 

development  of  nur  resources  would  appear  to  he  the  ca.se  m  the  .Tohn  Inglis  Fo-lp.^er  to  chase  noliticiil  rainb^s.  It  :  "Douglas's  suggestion  Is  that  a  '  Plants.  But  T  do  feel  that  fJiese  huge  |  were  £713.075.  C-  onlj '  £4  5'52 

TvrnbrrRiPAT  TcpTnA v  TTfT  v  S  iotr  icontract.  The  result  is  the  re-establishment  of  an  old  is  with  no  encouragement  from  him  Corporation  which  wants  to  do  busi-  industrial  empires  which  include  a  more  than  for  1511,  the  record  year. 

"  ■  ■  '  '  .  •  .  ^  company  w-hich.  in  the  course  of  the  next  year  and  a  that  certain  of  his  devoted  and  pow-  ness  in  various  states  be  required  to  1  '’ast  number  of  w'idely  distributed  the  land  profiU;  were  charged  up  -with 

- ^  Pfficirnt  organization  '  rful  friends  are  unobtrusively  ad- ,  have  a  federal  license,  forbidding  I  "nits  manufacturing  everything 

What  Has  Social  Credit  Done?  ^ciiming  guns  for  which  there  is  a  definite  need  ,n  re’scHhed"  as  ''the  ;  e'’^  i;::fdT:^!c[:mSn?‘“f,n^^^^^^  “colistrueres^lThe  'r  orT^^^ 

TO  the  farmers  of  Alberta  who  have  been  promised  panada  for  training  purposes.  outstanding  example  of  the  millions  jand  prohibiting  the  interlocking  of  Introduction  of  the  machine.  I  am ,  ^e.^t  and  the  comranv  has  out- 

Interest-free  loan-s.  and  who  have  been  led  to  nii^sfions  of  whether  war  la  imminent  or  not,  or  .Americans  wiio  t-annoi  go  along  inieie.sis  which  should  be  corapeti- 1  disposed  to  think,  too.  that  the  eoc- j  distanced  its  former  achievements. 

>ieTUv«  that  reniidia t ion  of  nhlipaf ion.-  can  be  -tiistiflpd  1 Canadians  Will  be  involved  or  whether  Canada  wHh  either  the  New  Deal  Democrats ,  tl'p.  If  the  corporation  violated  cessive  pyramiding  of  corporate!  - 

beUeve  that  repudiation  of  obligation,  can  be  Justified  i  or  the  Old  Deal  Renubileans."  ; 'hese  rules  of  its  license  he  ivould  structures,  one  upon  the  other,  is  I  vicUei  has  .x-  : 


MONTREAL.  FRIDAY.  JULY  S.  IMS, 


What  Has  Social  Credit  Done? 


hetUve  that  raniidiation  of  nhlipaf ion.-  can  be  -lustiflpd  1 ''’^^^her  Canadians  Will  be  involved  or  whether  Canada  wHh  either  the  New  Deal  Democrats ,  tl'p.  If  the  corporation  violated  cessive  pyramiding  of 
beUeve  that  repudial  on  of  ,  bligation.  can  be  Jus'-'Del  j  training  giv^und  for  Great  the  Old  Deal  Republicans."  ; 'hese  rules  of  it.®  license  he  ivould  structures,  one  upon  tt 

In  the  name  of  v-,«irial  red!*,  we  would  present  the  _  ......nt  ^nt^i-P-t  and  riehatn  continues  the  article,  allow  it  to  be  .sued  by  any  consumer  -  not  an  inevitable  conseqi 

T*rrtno5ttion -  Britain  are  question.'  of  current  intere.-t  and  debat.,  ,^,0^0  .....v.-..',.  inr  mmnptitor  :  so-called  Industrial  revolution 


Internationa!  Nickel  ha?  iu.s*  ex-  ' 


following  proposition  :  rw.uun  arc 

"You  cannot  eat  your  cake  and  have  it  too.  There  iTrespective 
must  be  an  economlca'lv  sound  balance  In  providing  more  can  be 
a  system  which  render-  adequate  service  and  atlon  tJian  ti 
pro’ddes  that  .^crvlrp  upon  the  bert  term.s  possible  _  too  late:  wA 
both  as  to  Interest  ratc.=  -and  terms  of  repayment.  '  made  in  a  p 
The  movement  whlcb  ha.  been  >0  pronounced  the  .stan'es  that 

last  few-  vears  to  harass  lenders  to  the  point  where  ‘ 

there  is  doubt  about  their  recovering  the  amount  I 
of  the  loan,  will  only  sen'e  to  destroy  credit  if  not  I  p 

restrained  Admittedly,  there  have  been  many  '  *  ' 

abuses  in  foredosures.  and  many  abuse?  in  de-  1~\ECISIOh 
ficlency  judgments  The  remedy  is  t(>  u.^c  dis-  '  to  perm 
crimination  in  finding  means  to  check  these  abuses,  senger  fares 
and  not  to  adopt  any  .sw  eeping  policy  which  will  "financia 

destroy  all  credit,  .Summing  up.  If  agriculture  is 
to  have  dependable  credit  at  Ic-w  mterest  rale;:;  ihc  e\eiy  reasor 
interests  of  both  the  borrower  and  the  lender  must  permit  them 
be  protected  ■  overlooked  il 

That  was  not  written  about  the  situation  in  Alberta  are  in  effect. 

It  does  not  refer  to  the  consequences  of  Social  Credit.  In  the  Un 


Britain  are  question?  of  current  intf 
Irrespective  (-if  the  final  outcome  it 


these  million.-  are  political  orphans,  j  cr  competitor 


consequence  of  the  pprieneed  the  be.~t  year  of  its  ele^-en 
al  revolution,  i  years  of  operation.  Total  income  for 


more  can  be  gained  by  long  term  planning  and  prepar-  Republican 
atlon  tJian  to  av-oid  the  problems  of  the  day  until  it  is  "nlv  out  ol 
too  late:  w’hen  snap  judgments  and  decisions  must  be  cros 

made  in  a  period  of  stress  II  is  under  such  circum-  j^^gj 

stances  that  irretrievable  mistakes  are  made,  .tpe  Rii«ines 


obvious  that  They  may  vote  the  Democratic  or!  "Senators  Borah  and  O'Mahoney  i  "'In  many  vases  I  think  it  Is  fair  i  the  year  w-as  $7.nno,n(io  and  al.mosi 


Republic<in  ticket,  but  thev  do  so  ha'®  I*®®"  working  on  11  federal  '  *0  say  that  corporations  have  em- ;  J'-aff-aao  greater  ihan  the  prei-loue 
onlv  out  of  habit,  and  with  their  l'®ensing  bill,  biit  Douglas  regards ,  barked  on  ventures,  wholly  outside 
fingers  crossed  They  dt.sfrus*  Big , '-heirs  as  more  complicated  and  puni- j  those  originally  contemplated,  ^ 

Government,  as  represented  bv  the  ’  D'’® '-ban  w  hat  he  has  in  mind  l  the  only  available  course  by  which  |  to  $4,521,405.  (tiu-renr 

New-  Deal,  t^qiially.  thev  distrust’  "Douglas  has  no  idea  that  such  a  monopolistic  practices  of  those  who  totalled  $5,331,200  and  current 

Big  Business,  as  represented  in  the  "'oiuld  he  a  'crack-dow  n'  on  big  :  supplied  raw-  materia!  or  a  service  liabilities  only  $560,565.  the  difference 
Republican  Partv.  Thev  deplore  the  business.  Rather,  he  feels  that  it  could  be  broken.  Ibeing  equal  to  nearly  (he  entire  $8.- 


For  Adequate  Railroad  Rates 


concentration  of  power  m  vast  gov¬ 
ernment  bureaus,  and  they  are  uu- 


w-ould  exercise  a  steady  and  tern- 1  'J 'Any  effort  to  correct  some  of  the  ?®'t.7l8  preferrei  st-ock  out.=tan-auif . 
perate  pressure  on  over-large  and  practices  which  have  grown  up  in  . — ■■■-■  -  - - - 


lECISION  of  the  Interstate  Commerce  Commission  ®asy 


roncenlration  of  monopolistic  structures  lo  dissolve ,  the  last  seventy  j-ears  must  be  tem- 


L/  to  nermlt  eastern  U  S  railroad^  to  increase  na?-  r'Ower  and  monev  in  va.st  corporate  themselves  into  units  of  the  proper  perate.  It  must  not  be  undertaken 
^en^mr  faros  fo  -X  A  »  (  f  o  (  lo  K  ^  structures.  They  look  bark  with  nos-  efficient  competitive  size.  jin  any  punitive  and  capricious  spir- 

senger  fares  to  2.b  cenU  from  2  cent.'  a  mile,  because  gj^  older  America  of  indt-  '"''hen  Douglas  opposes  bigness. ;  It  After  all,  it  is  safe,  to  say  that 

the  "financial  condition  of  the  applicants  is  such  that  ^  idualD-  owned  companies,  of  local  course,  mean  that  we  [  the  business  man  has  as  hlfeh  a  sense 

every  reasonable  opportunity  .should  be  afforded  lo  merchants  and  small,  independent  should  pulverize  industry  and  go  |  of  honor  as  any  other  person.  He  I 
permit  them  to  increase  their  revenue"  should  not  be  busine.ssmen  They  know  we  can't  back  to  making  our  own  cars  in  the  :  has  grown  up  with  practices  which; 

.v,r,„„«d  11,  «.h,r,  1„»  railway  rat,,,  al.w.  “o'nM.f.d  oj' P,?.”':!"”'”' i 


,  w  e  can  check,  and  gradually  reverse. , example,  that  the  grow-th 
the  tendency  toward  the  public  col-  '  , - - — - - 


It  does  not  refer  to  the  consequences  of  Social  Credit.  In  the  United  State.®,  the  government's  msistence  lertivism  of  government  and  the  pri-  -p-. 

It  is  from  the  report  of  the  Farm  Credit  Administra-  on  low  rates  in  the  face  of  high  labor  costs  ha,?  thro-wn  vate  collectivism  of  corporations.  J  I  T 

tlon  of  the  L'nltcd  States  government.  It  indicates  into  bankniptcy  most  of  the  railroads,  whose  .securities  ¥46  ¥ 

that,  even  under  the  Roosevelt  New  Deal.,  credit  is  at  one  time  w'ere  considered  prime  investment  for  ni-aiOritv'^oVflu^m  ha ve^not  ^ad  ^tim°  ’  ~ — 

essential  to  the  success  of  farming  operations  and  credit  savings  bank.®,  insurance  companies  and  trust  funds.  ,r,  'ih,n]t  thrt^uch  the  'reaso^ns  'for  Ought  To  be  Exempt 

can  only  bo  sustained  where  there  Is  assurance  that  A  somewhat  similar  situation  has  prevailed  in  Canada,  their  discontent,  he  has  been  ham- 1  The  move  inaugurated  hj-  the  mem- 
money  borrowed  will  be  repaid  with  intere.st  at  the  w'here  government-subsidized  competition  has  been  an  mering  out  hi.®  philosophy  for  years.  Algoma  and  other  rid- 

rate  agreed  upon.  And  that  rate  of  interest  inevitably  added  obstacle  to  pr(ogress  of  the  investor-owned  rail-  -'loreover.  he  ha.'-  seen  congress,  'b®  ,n!Yits^on*"'of "-drftVtura^ 

will  reDect  the  confidence  of  the  lender  that  the  bor- ,  road  svstem.  The  fart  that,  through  unusually  effi-  u  ’’",  r*®"'  high  command,  and  hie  huildmg  materials  cx 

,  „  .  .  ^  . .  I  -  ''  ■'  business — from  the  inside.  He  knows:  pnini  from  the  caio,;  t-iv  ic  nno  uhi.-h 

row'cr  intends  to  stand  behind  his  promise.  cient  management,  the  Canadian  Fa.rific  has  survived  the  life  of  small  Western  towns,  of  ,s  of  imporiance  m  iht  SaT 

The  problems  of  the  farmers  of  Alberta  durtng  recent  its  difficulties  far  better  than  most  American  railroad.®,  mine  and  ranch  and  range,  from  his  More  .-md  morp  ,=;ippi  i'  rominE  to 
years  have  not  really  been  different  fmm  the  problem.®  despite  the  necessity  of  competing  with  a  railroad  nper-  ow-.n  first-hand  experience  .. .  "u  imporiant  part  in  building 

faced  by  the  farmers  of  the  other  prairie  pmxdnces.  ^  ated  by  the  government  at  a  heavy  deficit,  is  a  splendid  ^  ^  thT^^'h "  v’Yi-  ^ba^T  on'Yr?,s\om*.ovrd'^sX.^^ 

In  Saskatchew’an  and  in  Manitoba  bnrrow'ers  and  lend-  tribute  to  those  W’ho  have  carried  on  the  imdertaking.  rllpY  nfficini'r^'aro  **honPBtlv'  eopirin'e  "ith  .v  ronseqtien*  tn- 

ers  have  been  adjusting  their  affairs  on  a  basis  of  -  In  part  Canadian  r.anfir's  earnings  .show-ing  in  the  greatest  good  of  the  greatest ' ^.'ou/t  Fifor 
mutual  consideration  and  advantage  They  iiave  not  recent  years  ha's  been  due  to  the  foresight  of  the  number  He  admits  that  big  business  {  Railway  Economies 

looked  for  such  miracles  as  Interest-free  money;  they  management  in  investing  in  other  industries,  notably  executives,  rombiniag  their  busi- j  L  Action 

hav'e  not  sought  to  repudiate  their  promises.  And  so  the  mining  industry,  from  w-hich  Canadian  Pacific  '”'®  bonestlv  seeking  stabil- ,  ouPhpp,  -whi  lYval  ro- 

today,  with  the  outlook  improving,  Saskatchewan  and  derives  a  large  part  of  its  annual  revenues.  Without  ThinUrfhat"  ther^re  both ’'deceiving ,  pmppY^nd'pol^s.hirpX  tn" 

Manitoba  still  have  their  credit.  They  have  preserv-ed  .similar  benefits  from  a.  re?.ourceful  private  manage-  ihemselves;  tha'  they  are  both '  railwav  lndu.'=tr^-.•• 
their  good  name  in  the.  world  of  finance  and  bu.siness. '  ment,  the  government  road  has  taerome  a  tremendous  working,  uneonsoouslv  toward  cnl-i  Co-operation  hPtween  the  manage- 
Alberta  stm  has  Social  Credit  -  but  what  has  Social  dram  on  the  public  purse,  and  the.  Canadian  people.  PaeTfic-"  omS.fA- 'c"o^ 

Credit  dons  for  the  farmers  of  Alberta?  - - - - -  .  niplo,  ees.  tovard  he  ,  ^  «.av— would  accom. 
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Rough  Estimate 

Taking  a  .sh-ort  cu*  through  Eill- 
ing.'gate  one  morning.  I  passed  a 
large  horse-draw'n  railway  van,  al¬ 
most  emptied  of  its  cargo 

The  driver,  standing  on  the  pave¬ 
ment  checking  over  his  "delnery 
ll.str.,"  called  up  to  his  van-boy:  “How 
many  boxer,  you  go*  left  up  there. 
Charlie 

"Three.  "  came  *he  rep!*-. 

"Three?"  queried  *he  carman.  "It 


eharged  en  it  i.b  removed  sale.“  .'-hould 
be  Increased,  with  n  consequent  tn- 
rreare  in  employment .—gcuH  gtor 

Railway  Economies 

■'Wo  de  not  iep.--  ren-iark.*.  L  .Action 
(‘"a’hollqiie.  ef  Ouehec,  "w-hl  loyal  co- 


th®  easiest  way.  He  struggled  and '  ’  .  .  '  .  tai'ma...  .t 

.strived  to  o*-ercome  obstacles,  he  ■  "".f—  .  four, 

combatted  Opposition  and  he  educat- '  ^ 

ed  puhlu-  .sentiment  to  bnng  about :  the  diminutive  lad  '  only  .-lone 

r'ontederation  of  the  provinces.  Sena- !  ^  rough  -Loi’rlnv  r>n.<.  <1  Ile'i  rl 
tor  Meighcn  suggested  that  there  wa.s ! 

quite  a  difference  in  the  pre.sent-day  j  A  Model  V'illage 

political  leader.«hlp  of  the  eountrv.  In  .  ~  1.  j  . 

truth  there  are  day  to  day  examploc  ,  ,  *?  f  """r  on 

of  leadership  escaping  Us  re.sponst- ‘-"h®"  I'"'  model.s-fa.shion 

hihties  in  the  Dominion,  the  anoint-  ,  ’’-"'hand.®, 

ment  of  ,.o  many  royal  commissions  f'  r ,  n "vm ,  ee--  -Y 

a.^  one  outstanding  example,  Ameni-an  \  ilUg®  w  hich 

“  will  open  Us  gates  and  door.?  .Tub  8, 

8'.  Cathannes  Etarulard  pp  Atlantic  ftty's  board'valk  0*-rr 

— - - —  -  ton  manufacturers  and  as.sociatlon.s 

Faith  and  Capital  co-<’P®''ai®  '®  ®bow  .hen-  w-a.re? 

'  I  and  services  in  authentic  .settings. 

Lack  of  capita!  is  a  terrific  handi-  |  There  will  be  a  tow  n  hall,  drug  store, 

cap  to  a  country  such  as  ours  in ,  a  movue  house,  a  grocoi-*/  store,  a  de¬ 


w-mild  he  employees,  toward  the 
American  equivalent  of  German-  Na-  ! 


Canadian  Pacific — compui.'-on'  co- 1  thing  else,  it  means  this 


leans  no-iv-tuage  will  be  charged 
That  the  I  rni.ssion  fee  calculated  tr 


the  way— would  accom- i  people  of  New  Brun.swick  have  eltherj  fer  out  attendance.— Business  ttVcl: 


zism  or  Russian  Communism  or  Da- '  fo  produc 


to  produce  the  Pcononvy  re.suUs  pos-  |  country  progresses  or  not.  or  having 
■sible  under  unification,  under  one !  become  complacent  in  their  attitude, 
management,  one  overhead,  ehmina- ;  they  are  content  with  the  provrlnce's 
*lon  of  duplication,  etc,  -•  Windsor  1  present  econ-omio  .state, 

Pnily  Efo-r  New  RrnOBw-, 


Axru  b/DiZ/w  Jfir.  v  Th®  Right  to  Government  Orders  Y  Communism  or  Dh-  ,0  produce  the  econonvy  re.suUs  pos- 

What  of  Bank  of  Canadas  Future/  »_T  m  onlv  natural  that  emnio^ee--  of  the  r*anari,an  lasnsm.  where  the  I  mten  .„b|e  under  unification,  under  one 

RTAntTRC  of  thic  eoiiir»«  n-iii  K.  fawdi..-  ^  Hatural  that  employee.-,  of  the  Canadian  j^tates  would  be  .m.st  one  huge  ror- 1  management,  one  overhead,  ehmina- 

EADE'R.^  Of  this  column  will  be  famihar  with  our  National  Railways  rai  s^hops.  laid  off  because  of  poration.  i  I’lon  of  riupllcation,  etc,  —  Wty^d^or 

views  in  connection  with  the  nationalization  of  conditions,  should  he  interested  in  any  proposal  w’hich  "He  does  not  see  this  as  a  r.on- 
the  Bank  of  Canada  Without  being  convinced  that  vi,ouid  restore  their  Jobs  And  so,  when  they  learn  that  spiracy,  hut  as  a  drift,  a  dangerous  j  ,  _iT'"TL. 

the  institution  In  the  first  place  was  more  than  a  fifth 'the  g<»vemment  1®  contr<iiiing  the  rurrhaie  of  muni-  unrealized  dnfi ,  .  .  1  Letnonage  ra^s 

wheel  to  an  efficlentlv  ooeratme  machine  we  favored'*:  ®  ^  ,  **  ^  ^  ^  ”  "Many  Republicans  who  regard  I>‘thbndge  is  not  Itnng  up  *0  th® 

ne  an  .rricienuy  operating  machine,  we  favored  tjons  and  has  the.  letting  of  contracts,  they  can  .see  no  Douglas  a.®  mereh-  -a  good,  sound  Alberta  reputation, 

the  idea  that,  if  -w’e  were  to  have  a  central  bank,  it  goo(j  reason  why  such  orders  should  not  go  to  C.N.R.  consen alive  budget-balancer’  would  :  .  "  bon  $1  .jO.eon  of  city  nf  I^thbritlge 
Should  be  under  private  control-wlth  the  Bank  of  ghops.  Nor  is  it  surprising  that  they  are  ready  tou.se  h®  disturbed,  I  think,  by  his  views  i  "paid  off  wup"d  ou'Y 

England  as  a  workmg  example.  However,  it  has  been  their  Influence  as  voter.®  to  bring  pre.ssure  on  the  gov-  ""  ^'*=^  business.  If  -he  were  elected. }  ,,ancp„pq. 

apparent  that,  even  with  the  majority  of  the  shares ,  emment- which  owns  the  organization  by  which  thev  hm^a^T’^l-adrcT'  ■fhat'’is  1 

Vieiri  Kxf  fVifi  rMtKWt**  fVia  Vioc:  waam  /4«rtfa4-A44  K««  1  *  ‘  iioiinoinR  Him  RS  8  rRfiiCcil.  I  nit-  if*  f  L/Ot hhi psin. 

held  by  .he  public,  the  policy  ha.  been  dictated  by  the  ^rc  employed —to  turn  over  to  il  order.®  which,  as  they  ^  cloudy  word,  of  many  meanings.!  rnv(>stors  act-o.ss  t'anada  may  r«- 

govemment  and  the  bank  has  been  in  effect  a  govern-  3^^  the  .situation,  it  has  at  iL®  dispo.®al.  ;  Rut  certainlv  hi.®  plan  for  dealing ,  ^^ivc  .something  .if  a  .shock  to  learn 

ment  bank.  Therefore,  it  did  not  involve  any  impor-'  c.N.R.  shop  employees  .seeking-  thus  to  maintain  the  "''th  the  .abuses  of  big  business  Is  IXrm ’mannen  (vharYetSg^  dri 


plish  .'-.imeihing.  hut  could  not  begin  |  become  indifferent  as  to  whether  the  j 
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spiraev,  hut  as  a  drift,  a  dangerous!  ,  ,1'  .  ,  n  renewal  of  faith  on  the  part  of  her,  -  ,  .  ... 

and  unrealized  drill  .  i  Lethbridge  Pays  people.  Risk,®  must  be  taken.  The  I ^ 

ni-  V.,.'"  ji  t  .uv.  J  ,  I  .  .V  :countiv  needs  ranital  The  niialttie,,  *a!ent  for  mimicry  are  not  the  only 

"Many  Republicans  who  regard  I>‘thbndge  is  not  luong  up  M  th®  ones  who  have  exploited  o®  nos.®i. 

n®'  Douglas  ?®  merelv  -a  good  sound  '  Alberta  reputation,  mbn  ent  In  the  people  for  the  under- 1  ! 2 

o  ^  u  J  u  1  ,  '  '  When  $130  505  of  citv  nf  ly^thbrtdc® , ®f  risks  to  promote  the  com- 

R.  ('onspi-vat I ve  budget-balancer  woidd  ,  .Uonday  ef  th^simoi*  welfare  must  he  stirred  -out  of 

ise  f'®  disturbed,  I  think.  b>  his  'i®"  i" ;  they  -ivrrp  paid  off,  wiped  ou*.  'i’®'''  dormant  state.  The  qualities  1n- 

business.  If  'he  were  elected.  }  ,,gj,pp)|p,j  ’  '  j  hented  by  the  people  from  their  en- 

some  of  these  would  soon  he  de-  i  Tvithhridge  did  not  repudiate.  terprising  forebears  are  not  dead, 

iiniincing  him  as  a  ‘radical.’  That  Is  |  Eethhi-idge  paid.  -Such  qualities  do  not  die. — Saint  John 

®.V  a  cloudy  word,  of  many  meanings.!  Investors  across  t'anada  may  re- 1 

Rut  C<:rtain1v  hi.®  nlan  for  dealing  e^jve  .something  if  a  .shook  tn  learn  - 


ey  are  content  with  the  province’s  That  vocal  illu.sion  which  j.®  enjoy- 
-esent  econ-omic  .state.  ing  such  popularity  today  under  thr- 

What  New  Brunitw-ick  needs  ts  a  P®'"®  "ventriliquism "  us  definite- 
newal  of  faith  on  the  part  of  her  MV  "o'  ®  'wentieth  centur*  phenom®- 
nnia  Rici,,  K-  Th.*  non.  Stage  and  movie  .ai-ti.st.s  with  a 


taut  change  in  operation  -when  the  government,  a®  a  family  mcom'e  when.Y-perhap,®,  rYlief  is  the’only  alter-  involves  the  federal  ™ The  recurring  cases  of  ,'1‘shon®®' i 

matter  of  political  expediency,  decided  upon  out-and- 1  native  would  orobablv  resent  the  ®tic-B-e®tinn  that  thev  o'"  'pfurporation.  of  com-  „  Alberta  community  -which  has  had  i s®®'""'''®®-  'ii®  1  ^-avs  associated  *vith  th®  ®vocatiin 

out  nationalization  ,  native,  would  probably  resent  the  .suggestion  that,  they ,  engaged  In  interstate  com-  repudiation  dinned  into  us  ears  fnriwi'b  w-h.ch  w-orthless  issue.s  pf- ;  "71  ®  ^'a^ed  **  1^ 

out  nationalization.  are  seeking  special  privilege  because  of  their  political  merre.  three  years  now.-Le(/,/,n(#fle  WemW.  |  f"''®''-  'h®'/  a'®  f  ^00 ,  nf  rhe  taiihfu  ten  ^ 

But  we  suggest  that  the  step  which  has  been  taken  p^^-er.  And  .yet  that  is  the  ca.se- unle.s®  the  govern- 1  ^  4$  ---7'.-  .  .  i  rn^^UT'^h"  e  foZ^^  ihT;Yound!'\Ye  ro^if  of 

involves  more  important  considerations,  we  feel  that  ment  is  prepared  to  ^ive  similar  orders  to  the  Canadian  "T'or  years,  in  his  view,  rertaln  Duty  of  (citizenship  punishment.  Ontario  has  a  |  ih'^ir  hut.*',  tbo  disiance  .  -Vn  i  a!!  thir 

the  demands  of  the  more  radical  factions,  that  the  bank  Pacific  Rjiilw'av  ®o  that  the  omninvoes  of  the  rnr  «hnr,= '  quietly  work-  Now  the  truth  is.  of  course,  that ;  ppruntie,®  Commi.ssion  and  the  opera- i 'uu®  'b®  mou*hs  of  th®  prle.st?  and 

be  ®mDloved  a®  a  reservoir  nf  cheap  monev  for  niibli.-  ,  ^  that  the  ®mplnyees  of  the  car  shop®  privileges  of  normally  it  i.s  the  duty  of  th®  indi-  ar®  along  the  nglu  i  s-^rcerers  remain  motionles.®.  thei- 

□e  -  p  .\ea  a.  a  ser  ir  i  cneap  money  r  t  puoiic  ^f  that  private  corpora.tion  also  may  have  .10b.®  a.ssured  their  owm  through  fhe  endlessly  in- i  vidual.  not  only  to  provide  for  the  ],„p.  jg  de.sii-able  that  It.®  scop®  j  face*  immobile,  m  ’h®  ^ame  mannev 

spending  ba.®ed  on  "social’’ or  some  other  form  of  intaa-:  them.  iricaie  devices  of  corporation  law :  ' *'*■''  d®p®nd®nt®  and  pp  extended  until  there  is  no  po.ssi-  a.®  <iur  profe.ssional  i-entnloqui.®*.®.  — 


in  uit-  people  lor  i  n»*  unaer*  ,  ^  *  1 

taking  of  risks  to  promote  the  cijm.-  r"!'"®*  '®''  'h®"  ®" "  ®"1f-  '  ®ntn!o- 
mon  welfare  must  he  stirred  -out  of  a"  ancient  and  vener-abi® 

their  dormant  state.  The  qualities  in-  At'  w-hich  wa^  practised  long  befor- 
hented  by  the  people  from  their  en-l'I]®.  Christ  m  countries  like 

terprising  forebears  are  not  ^ead. ! «'®-  And  its  exponent.* 
Such  qualities  do  not  die— Saint  John  brought  it  to  .a  high  degree  of 

Citizen  perfection.  There  are  still  backw-ard 

_  peoples  todaj  m  whose  life  ventrili- 

j-  J  ,  _  •  c  I  quisni  plays  an  immen.=e  role  as  the 

rraudulent  oecunty  dales  generator  of  divmalion  and  inspira- 

The  recurring  cases  of  dishonest  Don.  .Among  the  Zulus.  ih®  Maoris, 


repudiation  dinned  into  us  ear.*  ton  The  faithful  toil  of  heai-m'i- 

three  years  now-._Lei/,/,ndffe  WemW.  i  f"’-®'!-  'here  are  ^till  too  ,  of  ®Pmt--.  Ph® 

_  many  loopholes  through  w-hich  those  'o®  murti®<i  loices  ot  tnc-se  rpirits, 

f  __L;_  'engaged  in  these  forms  of  fraud  can  I 's-'-uiog  from  th®  ground,  the  roof  of 

Duty  of  Citizenship  c.acap®  punishment.  Ontario  has  a  |  ih®ir  hut®,  th®  di.stance .  .  .An,]  a!!  this 

Now  th®  t.rnth  I®,  of  course,  that  ;  f'ommi.ssion  and  the  opera- i 'uu®  'b®  mou*hs  of  th®  prle.st?  and 

normally  It  i.s  »h®  duty  of  th®  mdi-  p,ffipp  a^p  glon^  t hp  Pip-j,:  j  s,-)rcpr®r,s  remain  motionles.*.  their 


iricate  devices  of  corporation  law- 


gible  credit,  are  not  to^be  ignored.  The  change  which  Likewise  the  employees  of  other  private  corporations  Fomhinanons.  holding  companies.  1  VevBn 


has  taken  place  so  far  has  not  been  of  importance,  have  the  right  to  expect  of  the  government  that  their  'nf®'''P®l''nE  directorates.  ‘  m  ,ho.®® 

it  ha®  involved  no  change  in  the  policy  of  the  govern- j^b®  .shall  be  similarly  protected  in  the  di.stribution  of  In""oihJr''ca"  '  d\u:-%0 

ment  formerly  in  i-ontml.  now  exercising  ntxmership.  1  government  order®,  or  orders  over  which  the  govern-  Heve.s  th^v  led  to  monopoly  price  Ysh®i.®r  1 
But  what  of  other  governments.  Can  we  always  de-'o^pot  has  control.  In  fact  the  private  corporations  fixing,  high  overhead,  huge  salaries. 


vidual.  not  only  to  provide  for  the  ],op.  hut  It  is  de.sirable  that  Its  scop®  j  face*  immobile,  in  ’h® 
siibsistenc®  of  hi.®  d®p®ndpnt®  and  h®  extended  until  there  Is  no  po.ssi-  a-s  our  profe.ssional  i-en' 
himself  but  also  to  rontrlbiite  hi.=  jhtiify  of  Illicit  security  marketing  Paris  Sciences  cf  i 

■shar®  to  th®  mvoniies  of  th®  slat®,  proceeding  to  an  extern  whor®  mno- 1  - - 

lo  tho.s®  even  of  .cocial  services.  In  pp,^t  customers  are  defrauded.  Escalator  Solves  a 

times  of  rmci-gcn,-*-  U  bc-omes  th® ;  There  i.s  no  doubt  about  Ih®  diffi- I  .  ..  . 

duty  of  the  .siai®  to  provide  food  and  ■  rupy  pf  ensuring  ®omp!et®  freedom  Among  the  diffiru.  le: 

shelter  temporarll*  fir  iho.*®  who  dishone.sty.  A.*  long  a.*  "b  -sornethi 

can  no  long®*-  support  ih®m.sp1ve.s  jhere  ar®  human  helng.«  who  will 


I^fti  vams  mannfv 
^•pn^riloC|Ui?t?,.  — 


“prvic^^.  In 
iTpE’omes  : 


Escalator  Solves  a  Problem 

Among  th®  diffirultie?  of  life.,  *l’.e 
thinking  up  of  .something  to  .*ay  *1 


11*  fir  mo.*®  wno  flishone.sty.  A.*  long  a.*  tmnKing  up  m  .n 

support  m®m.sp1ve.s  fhere  are  human  helng.«  who  will  seldom-seen  acquaintances  occupies  an 
:  that  one®  this  tern- ;  cto«i  th.ir  onpiations  can-  important  place,  but  when  .suen  peo- 


haps  more  outside  of  Canada  than  in  this  country.  It  orders  and  railway  deficits  are  financed, 

is  emphasized,  for  instance,  by  the  New  York  Journal 

of  Commerce  w-hich.  in  reviewing  the  history  of  the  -  -  '  ' 

J  Curt  Comments  on  Current  Events 


"Should  a  radical  government  as.sume  office  at 
some  future  time  it  i.s  easy  to  see  that  complete 
nationalization  of  the  Bank  of  Canada  would  per¬ 
mit  It  to  carry  out  dangerous  experiments  mor® 

easily  than  would  be  the  case  otherwl.se"  .  "The  At  ¥  * 

fact  that  a  relatively  conservative  country  like  T  *  ^  0  •  f"  0  1  J.  -  •- 

Canada  has  resorted  to  nationalization  of  Its  cen-  '  R-eP'^r'-s  trickling  in  from  Murray  Bay  by  dog  team  fV|C1/n^  /IT  T  H 

tral  bank  Indicates  anew  how  strong  is  the  move-  and  Indian  runner  are  to  the  effect  that  the  investment  JL  I  i/iJ  f'WV  W  H-/  /  If  wO  I  If  *  If  W  K.y  af  f  W  W  %/ 

ment  toward  government  riomination  of  banking  .  dealers  had  an  uncorking  good  time.  ^ 

at  the  present  time."  iji  .y.  iji  ,  — ~ —  . . .  . ——————— — — 

There  has  been  no  suggestion  that  in  connection  with !  j^g  funny  but  there  ha-n't  been  much  talk  about  According  to  several  brokers  on  kers  are  ready  to  .idniit  that  most  1  their  revenues.  Many  partners 

the  recent  change  there  has  been  pohUcal  interference  .  Germany  wanting  African  colonie-  since  the  Louis  outstanding  feature ,  London  brokers  are  much  more  bill-  had  made  arrangements  to 

nHtb  th*  nniiriM.  nr  nn.-a'fin...  *h*>  ch  *  4*u '  Wanting  Aifican  coioHieo  oincc  the  Louis  nf  ,j^p  marked  in-  lish  on  Canadian  paper  issues  than  aw-ay  after  the  long  holldaj  w 

^th  the  policies  or  operations  of  the  bank.  But.  with  schmeling  affair.  LOB  .pRirED  crease  in  activity  was  is  the  case  in  Canada.  The  London  end.  hut.  with  the  change  in  cc 

the  government  the  sole  owner  and  actually,  as  well  4®  4:  4^  if  ISSl'ES  the  demand  for  low-*-  interests  are  co.nfident  that,  after  tions,  they  hurried  back  in  orde 

gs  nominally.  In  control  is  there  not  a  serious  danger-  viscount  Leverhulme  last  week  said  h®  was  par-' priced  issues.  The?  many  vicissitudes,  th®  industrv.  over  be  right  on  the  Job  And  In  a  pos 
that,  in  the  future,  radical  elements-aven  though  they  tjrularlv  imoressed  bv  rana da’s  •■vast  store®  of  nnt®n.  ascribe  this  develop-  the  next  few  years,  has  a  real  good  1  to  take  advantage  of  any  furthci 

mav  not  control  the  ’  government— mAv  be  able  to  ’”P  vast  stores  of  poten  ^g^.,  trader?  chance  of  coming  into  its  own.  ,  tivity  that  might  develop.  Inclc 

may  not  control  tne  giivemraent- i^y  be  able  to  power."  We  w-ould  be  much  more  impressed  If  a  were  watching  the  market  ven  -  ally  most  houses  reported  that  1 

““P®**  ’’  ^  central  bank  policy,  as  the  price  greater  amount  of  that  power  were  actual.  closely,  and  were  disposed  to  pick  A  new  set  of  conditions  seems  to  mail,  after  the  long  week-end. 

of  their  voting  power?  if  if  if  up  larecr  blocks  of  the  low-priced  prevail  in  .stock  market  circles.  E'en,  the  heaviest  they  had  seen  in  ov 

- ^  gp  Pf  gp  ^ ^ ^  stocks  lather  ihaD  go  after  the  high- 1 .  . . older  brokers  say  that ;  year. 

W*. 1.  J,,  1  :  i  i  T  ,  priced  ones.  It  was  trading  of  this  SET  OF  it  has  been  many  a.  - — 

Kegftrding  War  Contracts  the  headline  on  a  column  of  mining  news  in  a  Toronto  ,^g,  n-emendous  COMlITIOXS  .'-.ear  .since  there  has!  It  is  always  a  matter  of  great 

The  Canadian  Department  of  National  Defence  has' paper  this  week  was  turned  from  "Rumors  Of  the  Day”  market  that  occurred  in  Abiiibi  com-  been  such  a  sudden  :  riosl-ty  to  see  how  quickly  an 

recently  entered  into  a  ,-nn+rar4  ndfh  tVi*  TnVin  to  "Htimofa  Of  the  Dav’’.  tiion  a.nd  within  a  coiinie  of  vveek.a  chance  m  conditious.  The  '"hange  provement  in  the! 


rions  orders  and  railway  deficits  are  financed.  vi'm. 

"  'Businessmen  who  do  these 
1  JT  V  ’  , 'T4.-.  ■...  '■ui.jL.  'av,'-,=an  things’,  he  says,  are  false  to  the  sya- 

^  —  /*  P  '  w  hich  thev  think  they  believe. 

Lurt  Lomments  on  current  bvents  "5  the  system  which  socially  ha®  dis 

I  _ . _ 1  trlbuted  vvealth  to  a  greater  extent 

,  ithan  ever  before  in  history.  The? 

i  "Munitions  May  Be  Turned  Out  By  C.N.R,  Shops."  -  are  iinw-ittingly  torp®doing  a  great 
I  — Headline.  Any  chance  of  dynamiting  the  deficit  ?  p- 

I  Reports  trickling  in  from  Murray  Bay  by  dog  team  T  *®®|  ^  ■ 

and  Indian  runner  are  to  the  effect  that  the  investment  A  f  O  f'vA  W  Kj 

,  dealers  had  an  uncorking  good  time. 

:  It’s  funny  hut  there  hasn’t ^been  mteh  talk  about ' 7"  several  brokers  on 


rhronicle-Trtearaph  \  Ontario  where  the  same  Indtvidu- 

- - - -  ;  g|g  have  been  guilty  cf  one  typ 

From  the  Past  I  nf  di.,hones*  dealing,  and  have  los 

1*  remained  for  r.».  Hon  Ar*h'ir  their  lic-en.'es,  have  been  operating  i 
Mrigh®n.  at  th®  grn*-®  nf  Sir  Inhn  snm®  other  department  nf  eecurit 
Manilinald  in  (’ataraqni  '-pmeterv  ti  marketinc  and  with  equal  intent  t 
drri*-®  an  in-plraiion  fron-i  mi*  r'f  *h®'  rob  their  »-lien*s.  That  i®  a  situatio 
pa,--:t.  Thei®  nev  er  wniitd  hs'®  l->®®n  ii  ,  tha*  ouch*  in  b®  remedied.  —  M’ood 
united  (•.inad.-i  if  l-'ir  .Inhn  had  ehn*en  sf  ark  Sen  f,nrt.  Review 


pie  are  enoounteied  on  an  ®.?ca!ator 
that  is  going  up  or  down,  while  one  i.* 
on  an  e-scalator  tha*  i.=  goin*  d-e-e-n  nr 
•ap — then  a  •  knotty  conver.'ational 
problem  is  solveil. 

A.s  the  escalator.*  m^ve  briskly 


;  al«  w-ho  have  been  gulltv  of  one  type  I  along  in  opposite  directions,  there  i- 
I  of  di.shones*  dealing,  and  have  lost  j  no  time  for  either  party  to  a.*k.  "’d'ell, 
their  licen.ses,  have  been  operating  in  i  how  is  business  with  >ou'’"  Likew!.*® 
some  other  dopartmenl  nf  securitv  j  there  is  no  time  for.  "How  j.®  ail  *he 
I  marketinc  and  with  equal  intent  to,  old  ®rowd?"  an]  the  wea'her.  f.-v 
rob  their  >-Iien*s.  That  is  a  situation  i  once,  ha*  no  chance  to  get  itself  f.i!k- 


remedied.  —  iroorf-  i  ed  about. 


’t®'c  >  The  sensitive  person  who  cringe.®  a* 

■  oii,.vi*e  hut  can  think  of  nothing  but 
cliche.*,  .rmile.*  and  waves  and  nod.s 
,  in  real  plea-sui-e  heca'i.s®  h®  does  not 

S/*  have  to  think  up  something  tn  .sa*-  to 

f  ’bat  other  sen.sitiv®  and  inarticulate 

person.  Then  th®  ®sralalors  that  have 
mompntarily  brought  them  together, 
i  carry  them  apart  acain.  Th®  escala- 
.Many  partners  also  tors  ar®  r®lpntle.s.sly  kindly  They  arc 
ngements  to  stay  a  iriomph  of  machinery  over  embar- 
Innis  hnliriav  u  pek- ,  ’•a-'ement.— TAc  Printed  n'ord. 


of  the  marked  in-  lisli  fid  ranadian  paper  issue?  than  away  arter  tne  long  noiiaaj  wppk-i  _ 

LOB'.p'RirEI)  crease  in  activity  was  is  the  case  in  I  'anada.  The  London  end.  hut.  with  the  change  in  condi-  "Rnrnino-"  ^ranrlal 

ISSl'ES  the  demand  for  low*-  intei'ests  are  confident  that,  after  tions,  they  hurried  back  in  order  to  ]  » 

F.4V0REI>  priced  issues.  The?'  many  vicissitudes,  the  industr>.  over  be  right  on  the  Job  And  In  a  position  Having  discovered  that  during  the 
ascribe  this  develop-  the  next  few  years,  has  a  real  good!  to  take  advantage  of  any  further  ac-;  war  a  German  Zeppi*  in  wa.s  guided 

ment  to  the  fact  that  small  trader?  chance  of  coming  into  its  own.  ,  tivity  that  might  develop.  Incident-;^" North  o7  England  the 

were  watching  the  market  ver'-  - — -  ally  most  houses  reported  that,  ih®ii' j  Fjajd  Precaution.?  Department  ha.s 

closely,  and  were  disposed  to  pick  A  new  set  of  conditions  seems  to  mail,  after  the  long  week-end.  '''’As  '  JjecKje^' to  make  an  aerial  survey  ’of 

up  larger  blocks  of  the  low-priced  prevail  in  .stock  market  circles.  Even,  the  heaviest  they  had  seen  in  over  a:  the  w-hole  of  the  Englush.  tvelsh  and 

stocks  rather  than  go  after  the  high- 1  older  brokers  say  that '  year.  'Scottish  coalfield?  to  a-scertain  how 


develop-  the  next  few  years.  has  a  real  good!  to  take  advantage  of  any  further  ac-.  war  a  German  Zeppelin  wa.s  guided 
I  trader?  chance  of  coming  into  its  own.  tivity  that  might  .  *w‘1bpf7  h” ar  rn^thT’ North  o?  England^  t'he 


-Air  Raid  Precaution.?  Depariment  ha.* 


>’EM  SET  OF  it  has  been  many  al 
f  OMirnoxs  .wear  .since  there  has! 


_ _  I  many  pit  heap?  are  burning,  and  the 

It  Is  always  a  matter  of  great  cu- I '’isibnity  at  night  .  .u 


been  such  a  sudden  |  riosl-ty  to  see  how  quickly  an  tm-j 


The  ohange 


.  I  MP.*  from  the  mining  districts  hav*e 
*  I  been  pres.sing  the  Government  *1®  !n- 


provement  in  IhA^tnAr- ,  compul.s-.9ry  )iovv®rs  so  that 

ket  IS  reflect-ed  'n  |  (.,(,]iiery  mmpanies  can  b®  made  to  ex- 


A  recently  entered  into  a  contract  with  the  John  to  "Humofe  Of  the  Da.v".  timn.  and,  within  a  couple  of  weeks,  change  m  conditions.  The  change  provement  'b®_inar- ,  compul.s-iry  )iovv®rs  so  that 

luxlta  Co.  ot  Toronto  for  the  manufacture  of  7  000  •  if  M  '>f  traders  were  .ahl®  to  double  has  affecte'd  not  only  traders  but  EFFECT  OY  ket  is  reflect-M  n  |  p^jUpry  .-an  b®  made  to  ex- 

..  *1.  T,  1*-  ^  e  *  r  *v.  c-  1.  »(  *  *1  u*  *  V,  «  then  monev  .Most  of  these  tieople  the  attitude  of  the  staffs  of  different  lU'SI.NESS  business  couditlons  i  tinguish  these  va.st  .smouldering  heap.* 

Bren  machine  grune  while  the  British  Government  ht«  SeaLs  for  *he  Schmelinp-Louis  fight  are  said  to  have  ^  remarked:  Travellers  reported  a ;  They  ar®  said  to  b®  a  seriou.s  menace 

mad#  BHOther  contract  with  the  same  company  for  the  sold  up  to  three  times  and  more  the  original  price  —  purchases.  "Everv-hodv  sfvem?  to  have  got  a  new  !  decided  pick-up  once  the  market  to  heaPh.  In  nmny  mining  villages 

uanuflacture  of  6.000  g'lns  of  the  .same  type  As  a  which  vx-as  perhaps  the  first  preliminary  sign  of  the  p,ji  a  price  at  which  tne  sto'-k  lea.se  of  Hf®”  one  of  the  features  j  started  to  giva  better  account  of  i  *  eYo^Pi^^thrnughouY^  *he^^ 

matter  of  policy,  the  complete  details  of  these  contracts  current  bull  market.  should  be  sold.  On  the  other  hand  of  the  advance  w  as  that  it  was  fol-iself.  Business  men  eeenied  J’®''®  i  of  *hfi  danger  to  lung*  and 

have  not  been  divulged  but  some  details  were  tabled  i  *  *  trader?  had  accumuipt-  lowed  up  not  onl.v  hv  regular  trad-  greater  confidence  in  the  outlook 

a&ve  not  oeen  uivuig^ea  due  xsorne  aeLaiis  wer^  Laoieai  •r  ^  -r  -n  _ _  _ _ _  _  fexu  ev,«»-  Uf*et  ih«»  nnrAh  tha  martraf  haH  aiffns  of  « _  ,-*1. «'ViAe& 


—  ihF>v  nndp  their  purchRses.  “Kvervbodv  soeni£^  to  have  Eot  a  new  decided  pick-up  once  the  market  to  heabh.  J", 

the  put  ,n  H  price  at  which  tne  sto-k  lea.se  of  lif®.’’  one  of  the  features  j  started  to  giv«  better  account  of  h- 1  ^ 

should  be  sold.  On  the  other  hand  of  the  advance  w  ag  that  it  was  fol-iSelf.  Business  men  eeemed  to  have ;  of  *hfi  dange®  to  ’u"g'  and 


?om®  large  trader?  had  accumuipt-  lowed  up  not  onl.v  hv  regular  trad-  greater  confidence  in  the  outlook 
ed  .*iihstantial  blocks  nf  issues  Hk®  ers.  who  felt  thev  had  missed  the  once  the  market  had  given  signs  of 


e*  e*. 

Premier  (*”hamb®'!a!n. 


improvement.  On  this  account  th-sy  bobbv  is  health,  wa.*  appau,®d  whin 
were  willing  to  place  orders  which  h®  heard  of  th®  burning  pit  heap  .‘can¬ 


to  Ottawa  last  week  and  are  of  interest  since  this  is  Fruit  tree  pranlngs  vdll  now  be  used  in  raanufac-  Y^^;';_^j^^^^-^^  investment  trust.*  improvement  On  this  account  th-sy  bobbv' is  health,  wa.*' 'appalVd  •whin 

the  flmt  contradt  for  war  materials  to  be  made  by  the  ture  of  paper,  says  a  news  item.  Too  bad  we  didn  t  jnei  ?  common.  Much  of  this,  it  wa?  "  ho  had  hein  considering  purchase?  w  ere  willing  to  place  orders  which  h®  heard  of  th®  burning  pit  b.®ap^.«ran- 

Kederal  Government  in  recent  years  and  Its  form,  have  that  a  little  .'«3oner;  Mr.  Aberhart  could  have  though*,  w  as  for  London  account,  at  low  er  levels,  stepped  iu  and  took  thev  were  holding  hack.  Individuals,  dal.  j^ittcularly  in  Lancash..  a., 

.carefully  worked  out.  will  doubtless  be  the  pattern  used  the  product  of  the  lemon  tree  for  his  .scrip -or  and  was  being  put  awa.v  because  re-  on  substantial  amounts  at  higher  too.  it  vvas  found,  vvere  ^  x|^p"gpY-iai  siirvpv  i?  to  tak®  place 


Which  other  war  material  contracts  will  follow.  did  he?  ^  '  '  LrndormtereslY  a;T^o'’;hrVffec;  n.^marker  ma;e;-u;VlY;‘;;nrenaYIer;;  th®y  "had  he^n  c;nsidermg:  with  the ' 

From  such  dct&ils  of  thp  contract  as  arc  available  ^  ^  thrii  the  pulp  wnd  paper  industry  number  of  tired  holders  to  put  their  result  that  there  was  a  derided  In-  pf.r.nonal  ronsid^'ration.  — 

It  appears  that  the  company  is  to  operate  on  a  cost  "If  Social  Credit  is  such  a  foolish  hare-bra ine®]  idea  ^lak®  veiy  suhsiauliHl  head-  account':  in  much  better  shape.  .Most  civea.sc  in  automobile  sales  as  well  Review. 

plUB  basis  with  a  maximum  profit  stipulated.  The  why  are  they  so  determined  to  resist  it?  Premier  wuv  uver  th('  second  half  of  Hie  customers'  men  had  decided  they  ,3?  in  reservations  made  for  summer  | _ _ _ 

company  is  to  receive  10®/®  of  the  actual  cost  of  manu-  Aberhart.  ,'.',''rue(i’"  vurJVv  iYTof ‘eVtabh^^^  mlm!:  jn1rv’'‘"and'’sVnd’’?he‘'summer  '  ?.^rif  re^rM  Fin.nci  Tmws  i,  publoh®H  at  65 1 

tocturlng  as  profit  but  t,hl.s  profit  may  not  exceed  tt’*'  «  better'  ave'rage  price ‘in  vi;w  away  from  the  city,  onlv  to  find  that  many  more  inquiries  this  .vear  from  vi-®u,  The 

1262,600.  From  the  lOG  the  company  must  pay  have  had  it  for  several  years  K'"  '‘"hat  has  it  gotten  ^j^g,  sudden  advance  provided  them  .  Canada  than  they  are  from  most  company,  Limiud,  Montreal.  Secretary, 

iatcrast  on  Its  funded  debt  and  income  taxes.  In  effect,  them?  ed  a  few  years  back.  Montreal  bro-  with  unusual  opportunities  to  add  to  i  centres  in  the  United  Staiee.  A.  E.  Thomaa. 


that  have  cone  forvvard  to  levels.  Phese  (iperation?  have  helped  to  carry  out  various  undertakings 


Th®  aerial  siirvpv  i?  to  take  place 
verv  shoi-tly.  and  th®  Prim®  Minister  I 
ha*  asked  for  1  he  reporl  In  b®  .eiibmi*- 


l.ondon  interests  are  to  the  effect  the  market  inalerially.  and  enabled  a  they  had  been  considering,  with  the  for  ih®  reporl  to  b®  subi 

that  the  pulp  and  paper  industry  number  nf  tired  holders  to  put  their  result  that  there  was  a  decided  in-  fpi.  poT.^nnal  consideration 
should  make  veiy  suhsiaufial  head-  account':  in  much  better  shape.  .Most  cneasc  in  automobile  sales  as  vv°II  yp,,,.  Review. 

vva.v  o'.er  the  second  half  of  Hie  customers'  men  had  d-ecldod  they  .as  in  reservations  made  for  summer  j  _ _ 


customers  men 


ar.  Much  of  the  recen'  iui.'  ing  wa;:  might  ,jii.?i  as  well  make  arrange- ,  holidays.  Many  of  the  AmeriTan  re- j 


Th*  r.»oni»  Aiherfs.  hav*  adonteri  ,t  ''ar-ted  oul  With  a  view  of  establish-  ments  to  try  and  sp°nd  the  summer  sorts  report  they  are  getting  a  good  ;  Th® 

r>  .  v  ,  u  '  a  better  average  price  in  view  away  from  the  city,  only  to  find  that  many  more  inquiries  this  vear  from,  ^  ’’ pinancKvi  Tim®«  Pubinhim 


A.  ^  Thorn**. 


THE  FINANCIAL  TIMES,  MONTR 


JULY  8.  1938 


HINTS  TO  INVESTORS 


Cily  of  Edmonton  Bonds 

I  hnve  Sl.noo  Ednwvtov  Citi/  Bnttd  ■ 
7''.;.  dup  1941,  thr  .$35  00  rnupo)hf  dur. 
Junp  lut  hnvp  hrrii  rrttiywzd  tn  flip 
Bank  hpyp-  stntiufi  Ihnt  thp  hondu 
must  he  ei'ch<in;ird  fm  a  ueu'  tusiir. 
KindU)  adviae  me  if  f  rnufd  pel  thp 
cash  fny  this  bond,  m-  u'ifl  /  Iisi'p  to 
ti/yrendey  smiip.  and  do  i/oi'  ndiisp 
me  to  do  .so.—  "B.  D  P.  " 

Current  market  for  the  Edmonton 
7’s  of  1941  i.e  67-9:  in  othei'  words 
you  would  obtain  less  than  TO'r  of 
the  face  value  of  your  holdings  were 
jmu  to  dispose  of  them  today. 

Other  than  to  sell  your  bond  on 
the  market  you  have  no  option  but 
to  turn  it  in  for  exchange  under  the 
terms  of  the  refunding  plan  submit¬ 
ted  by  the  city  a  .year  ago  and  since  ' 


imps  fynm  xvharrihci  1 
ill  ti  ii'iyrl  to  ihriy  ii, vrstnipntA 
am!  ir-ohir  •ii.'i  iirr  iin'tlrd.  Ann- 
triiti  ei<'  haPPii  upon  iiifoyiiio- 
tinu  uhirli  I  HP  ri\  .^^rlAI. 
iniLS  liplicyys  rrliable,  fair 
mid  u  iiiyrciudU'crf,  hut  heynud 
thr  rjpyixp  '>/  rare  in  xrourinn 
.Kuril  nifnimatioii.  THP  Pl.WAy- 
CIAP  times  cannot  aisume 
yr.Kpiinsibiliti/. 

fnqutfirs  mu.it  bear  llm  .Kto 
uotuip  and  aAdrp.%s  of  the  u-ri- 
tr  y  III  order  to  rrerivp  attention. 
..{usirer.K  thoiiaht  to  hr  of  puh- 
lir  interest  unit  hr  puhlishod. 
Stauiprd,  addrpssrd  mvelopr  nr 
pnstnar  should  n.rroin  paitu  riU 
inquiries. 


Common  Stocks  For  Investment 


The  New  Recovery  j 

(Continued  from  Page  3)  I 
while  Wabasso  ends  Its  year  May  ( 
Kst.  The  1936-37  fiscal  year,  with  | 
business  and  industrial  conditions] 
active  was  a  good  period  from  an  | 


thun  that  of  the  former?  1  wouM  he  '  •  .  »  i 

,  ,  ,  ,i  ,!■  (fc,  famines  point  of  view,  renditions 

r'l  emne  into  the  current  .vear  were! 

I  ,  ■  i,  r  ~  i  J  ■  J  pr  •  ■  unfavorable,  hut  the  out- i 

'  Arm, no  t/jf  heqinninfj  of  this  pear  urn,  advised  me  to  nv  rtd  .siqn.s  nf  u  >  ^  pick-up  in  the  I'nited 

■a  turn  for  the  better  in  rnuditions  before  hiipinri  rnmmr.n  st'uk.K  hir  in.r.st-  fit.  Lawicnce  Corporation  Ltd.  is  c,  ,  onttrinatod  ■ 

niriit.  J  hod  nhout  $4,000  nvailable  then  u  lurh  has  siiite  been  inf  irnscd  <*  holduig  company  which  controls.  „pon  buvinc  power  in  <'an- ■ 

bp  a  tev'  humlyeii  doUors.  Your  ndvtee  iras  qood.  as  the  mnrk-'t  d>  rimed  through  maiority  stock  ownership,  .  '  „p„,j  eron  in  the  Wpst  are! 

ronsiderablij  bdiceen  then,  and  the  middle  of  Jinir  St  Lawrence  Paper  Mills  and  "p'^^^pHer  prosi^cts  fo^  the 

r..  ......  _ _  ..  J _  _ ,1.*  . ,i._  . ,  ..  _ .  Rt-i-inininn  fiiTn  *■  Pnnpr  flo.  and  ‘“Ciors  in  npiiPr  prospects  tor  cne 


of  fhrnisehe.-i  if  this  prove.s  to  boa  permanent  recorerp  in  the  mnrke.t.  •  Pi'^Iej-red  .stock  !  progressive  contraction  in  earnings 

"g  V  ■’  mulative  dividend  of  $2  a  share  and  *,7  ..  .  ~  3 

-  -u!  o  no  nar  value  com-  'he  past  3  years  hut  earned  | 

The  recovery  in  the  stock  market  possible  to  suggest  with  any  degree  Mnwmher  of  last  common  dividend  by  a  good  mar-  , 

which  has  been  underway  since  the  of  intelligence,  but  chances  appear  '  rfMUHpnH  nf  a  share  the  In  the  dlvl- ' 

third  week  in  June  developed  with  to  favor  a  theory  that  you  might  be  j  first  distribution  since  April  1931  'l^nd  rate  for  the  first  quarter  of  | 


o  -um  11  in  loi  exenange  iinaer  ine  inquiries.  Third  week  in  June  developed  with  to  favor  a  theory  that  you  might  be  I  Hictrih.ifinn  bItipp  Anrii  i93i 

^erms  of  the  refunding  plan  submit- 1  jsuch  rapidity  and  from  such  a  hope-  able  to  get  into  common  stocks  a!  „.ac  marip  nn  the  “A"  nreferred 

LpproWd%?The  'nTceXv  "  n- "i7f  available,  With  the  stock  market  pessimistic  business  and  finan- ,  ^'^^  herc  between  .Tune  15th  levels  i  disbursement  was  made 

EroutstindiL  '  apparently  telling  the  tale  of  a  Fall  .  ^i^l  sentiment,  that  opinion  as  to  its  ,  and  t  ho,se  now  prevai  ing.  If  busi-  j  ,ii„p  j,,.  payment  of  $1.10  a  share 

The  ^  I  t  ®;i  I  fu  .  upturn  in  business  in  the  United  permanency  and  tis  inferences  on  ness  is  definitely  on  the  mend  .you  ^  ,pp  stock  of  Brompton  all  of 

beJtures  maturilJ^^  Febiuarv’  ?st  P’*hli-^hers'  and  mill  stocks  'he  business  outlook  are  still  some- ;  could  hardly  go  far  wrong  in  pur- i,' company.  As 

9a-  J  ^  f  should  be  back  to  normal  bv  around  ''hat  confused.  Mo.st  authorities  cha.sing  common  slocks  even  at  to-  ,iivWends  on 

nrespntu^  n,u=t  'he  end  of  the  third  quarter  and  the  to  be  agreed  on  the  opinion  day  s  levels,  for  investment  pur-  the  "  A”  stork  will  arnount  to  $16.50 

«  ^  Canadian  companies  in  a  position  to  '-hat  it  marks  a  turning  point  both  poses.  On  the  other  hand,  with  a  ^ 

,.UH  f  expand  their  operating  schedules  as  'he  markets  and  in  business,  hut  corrective  reaction  almost  inevitable  f-f  Lawrence  Paper  Mills  To.  Ltd., 

v  ded  for  on  the  original  issue  until  ooLnmpUou  improves  with  the  m-  '’lews  as  to  the  possible  course  of  within  the  next  few  cveeks.  it  might  operates  a  miH  at  Three with 
afteV  intil'’fhVra‘tnri?^^^^^  creased  activity  in  business  and  in--'h'’  rerover>-  vary  con.siderably.  prove  better  policy  hold  off  now  a^daily  capacity  of  500  tons  of  news- 

dcbentiiie  in  Febniarv^  I9fi7  «t"thp  the  line.  On  a  price  of  !  It  is  significant  that,  .just  prior  to .  ^nd  await  early  developments  which  prim  '  Company  also  holds  a  con- 

catp  of  4I  c-  ^Thn«*^nVht  ^  newsprint  operators  i  the  start  of  the  advance,  news  and  i [’•obabl.v  w  ill  provide  a  betlei  pic-  trolling  common  slock  interest  in 

rate  of  41-'^^  Thus,  in  the  ca.^e  ol  ,u„  „u— ..  _  _ _  _ _ ...  ture  of  bus  ness  and  industrial  nro.s-  .  ...  „ .  j 


_„»pr-p-i’  this  year  and  omission  of  the  divl- 1 
vas  made  for  the  second  half,  however. 

Op  chorp  suggests  that  operations  for  1938  to 
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Indicated  change  in  tread 
o(  the  stock  market  diS' 
cussed  in  light  of  new  busi¬ 
ness  developments.  Copy 
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the  bond  you  are  holding,  you  w-nuM 
receive  interest  at  the  rate  of 
until  the  maturity  date  in  1941  and 
4’,i'.>  from  then  until  Februaiv 
1967 

In  inew  of  improving  condition?  m 
Western  Canada  and  the  hcalthv 


o  capacity.  Prospects  1  w-ere  ,iust  about  ar.  black  as  they  |  “  recovery  in  buslnes?  i.s  to  jjjg  preferred  stock  Capitalization  ;  ””P'’rtancc. 

.for  1939,  accordingly,  are  intriguing  |  possibly  could  be.  While  a  nsmg  |  comprises  $14,225,600  of  6c;.  cumu- i  ,  .  ,”71  J 

;  in  view  of  the  outlook  for  recovery  trend  in  steel  operations  is  now  in  "-hich  oner  .he  best  prospecUs  ap-  jatlve  preferred  stock,  arrear.s  on  Principal  DouglaS 
in  the  U.S.  '  evidence,  with  price  cuts  in  the  steel  P''®'’  J"'  1"^  metal  [which  amount  to  nearly  $50  a  share,  j  7 

As  regards  the  question  of ‘industry  promising  to  give  added  im  ^'ckel.  Noranaa^  Smelters  and  Hud- ,  51 4,675  sharce  of  no  par  value  j  rresiuenl . 

ivhethcr  the  newsprint  stocks  are  a  petus  tn  consumption,  the  early  out-  .f’",  equipment  fomnion  fContinued  from  page  6i 

purchase  at  current  levels;  if  the  look  could  hardly  be  characterized  f j  n  <3anada.  Canadian  Balance  sheet  as  at  end  of  1937 1  ,  ^ 

bull  market  of  the  past  2  weeks, as  a  happy  one.  it  must,  however.  showed  a  surphis  of  $131,387  and !  „  j,  ,  neoniA  are  hnno- 

piTsages  an  early  recovery  in  busi-.  be  recognized  that  the  depression  m  ^lonal  Steel  Cai .  the  budding  and  working  capital  of  $312,027  with  L,  thp  ri?rer^inn  ana  nnh" 

ness,  there  seems  good  reason  to  be-  bus.nc-ss  across  the  tine,  like  the  de-  c'>nstnmt.on  stocks--Building  Pro-  52,524,835  as  VnH.v  al-  Un -  [  oh  Wp  pi 

.haf  thp  K.r..o,  m-  in  thp  n.arUot  hoc  h«pn  tr.  ducts.  Domiplon  Bildge,  Foundation  . . .  .an,.,  •u''-  pohev,  dealing  with  long-esuh- 


crop  outlook  foi  this  season,  "f  purchase  at  cunent  levels;  if  the  look  could  hardlv  be  characterized  f Canada.  Canadian  Balance  sheet  as  at 

beheve  exchange  of  your  bond  under  hui,  ,j,,,,.kel  of  the  past  2  week., as  a  happy  ono.  It  miW.  however.  showed  a  surphis  of 

r  lefunding  plan  presages  an  early  recovery  in  busi-  be  recognized  that  the  depression  m  ^'nnal  Steel  Cai .  the  building  and  working  capital  of 
would  be  .tUStlfled  1  ■  i?.  ■  .  -  "  /-nnCK-.o..,-...  «fn,-rre  .Rii.iai..,-  O —  n  v 


,»eiul,'.  Improvement  in  general  con- ,  Others  like  the  promLee  of  security 
I  ditions  should  help  this  compauy.  which  collectlvistn  seems  to  offer;. 
[,’  Outlook  for  the  knitting  <  om- ;  even  though  it  be  monotonous  and 
I  panics,  as  In  the  case  of  (he  cotton  !  less  free,  they  see  in  it  an  escape 
[.  operators  depends  upon  the  trend  of  from  the  con.Mant  hustle  and  worry 
^  i  buying  power  in  the  Oominion.  and  of  competition. 

^  ;  here  also  the  promise  of  a  generous  Mu.-'  hefnre  r  left  him  Douglas^ 
.  i  crop  in  the  West  is  a  factor  of  great  said  something  which  perhaps  sums 
O'  importance.  up  beti^r  than  an  essav  could' 

.  i  _  ^  -  - - -  *'  'It  seems  to  me  there  is  some- 

n  Principal  Douglas  fundamenul.'  he  said.  'aboiiT  a  man 

'.  j  p-*_  P,.e,;,l4,r,|7  ,  "anting  to  know  his  own  boss  Ma-'- 

oj  ror  r resiueni  •  |  y,,,  comes  from  kicking  around 

I  friontimiert  from  n.-i^e  Ai  the  rocks  in  .\rinona.' 


tii'rther-  roinment  m  pour  paper  /  i  the  possibility  that  the  next  few ,  be  inerel.v  a  check  to  the  recovery  potentialities  in  many ,  papp,-  pQ  which  nothing  has’  -  --  -•  -~- 

vould  like  to  knnic  if  this  hei.s  prov-  da,vs  may  see  a  corrective  movement  trend  into  a  new  and  precipitate  de-  eases— which  are  wor  h  con.^idei mg  ppp^  paid  for  over  7  rears.  In  the  '  ^'‘ndual  les  ora  ion  o  e  mar.  s 
e.;  ro  be  true  1  am  a  storkholL-  m  .in  the  stock  market  which  will  pro-  ! pression  Paper  preferred,  •  f.^st  place,  it  will  be  .seen  that  ,  '  'h"  '[“‘‘rke  places  is  the 

(hat  romp, 7.(1/  and  I  nnuld  r/ppi-e- ,  vide  an  opportunity  for  the  purchase  if.  as  seems  likely,  the  extreme  bosc.o '^"^•’°GeneVal''^' Steel’  waves' '  dividends  on  the  latter  j ''•'.I-', 

date,  .lonie.  information  about  that  of  .stocks  at  more  attractive  levels  'change  in  market  sentiment  during  Snssev  Harris  preferred  Cor k4iiU  are  considerably  greater  than  on  ♦h'’ .  have  the  rtghV  to  take  It 

compain,  --  ‘  K.  W.-  .Stocks  have  moved  fon.-ard  so  rapid- 1  ,he  p^st  2  weeks  reflects  the  shed  S  Braz Han  tSE  .  former  $50  a  share  as  against '  ^hp^lidp  nf  ^rbor  xVr  do« 

The  news  item  to  which  ,vmi  re-‘l.v.  and  with  practically  no  signs  of  ^mg  of  this  fear  complex,  business  '  ^  '  ?16.50  Then,  there  is  tJie,  fart  that  "'  f  'nnee  ronsid' 

fen-ed  appeared  in  the  December  a  sfl-hack.  that  many  obser%-ers , and  industrial  a.rtivltv  may  q'.iite  >l-  h-  >(■  St.  Lawrence  Paper  is  an  operating  ^ 


ture  .iudgment  aimed  at  a.  slow  and 


1  Algotna  Steel 

•  Corporation 

S  Preferred  and  Common 

M  We  are  recommending  the 
B  purchase  of  Algoma  Steel  Pre- 
g  ferred  end  Common. 

I  Full  details  on  request 

!  Kippen  &  Company 


3rd  i.ss'te  of  The  Financial  Times  .woiulri  welcome  a  shake-out  as  a  conceivably  s*age  a  comeback 
have  checked  up  vvith  the  regis- Tonstructive  development  for  'li^|  almost  as  rapid  as  was  t%e  brea.k- 
trar  of  the  Ontario  Securities  Com- ;  luarkel.  There  is  another  school  of  down  of  last  Fall.  Commodity 
mission  and  informs  us  that,  opinion,  however,  which  believes  |  prtcp.q,  a  .steady  decline  in  which 

while  the  'Salting  "  charge  was  ma-  .that  the  rapidity  and  breadth  of  the  [during  the  late  Spring  and  Summer 
terially  proven,  no  indictment  was  j  t'<*cPut  advance  has  been  perfectly '  (,f  yp,^r  presaged  the  Septem- 

porsihle  due  to  the  fact  that  "salt- '  logical,  and  not  an  unhealthy  devel- ,  bp,. .October  market  breaks  and  ihe 


St.  Lawrence  Corporation  — 
St.  Lawrence  Paper 


company  and  would  therefore  derive 
i  more  immediate  a,nd  substantial 


ered  to  he  a  system  of  latssez  fairs 

Tf  l.ao'ie?,  f.nire  mean'  private  rol'ee- 


benefits  from  profitable  '  operating  it  eontalns  the  seeds  of  it,.  | 


Please  advise  me  as  to  thr  refa-  conditions  developing  in  the  news- 


y  and  breadth  of  the  ' during'  the  late' Spring  and  Summer  f*on.^Tiip  hrtu  een  Bt.  hmrrence  Cnr-  print  industry  St.  Lawrence  Corp. 
has  been  perfectly i^^t  ve^jr  presaged  the  Septem-  Idimrenre  Paper  as  a  holding  company,  must  depend  "Soroi 

an  unhealthy  devei- ,ber-October  market  breaks  and  ihe|3/’ll'  Whi,  is  the  preferred  .stork  of  upon  dividends  on  the  subsidiary- >  variety, 


lug  of  a  gold  .sam.ple  is  not  an  /Tment.  in  the  light  of  the  extreme  |  j;i,bsequent  business  and  stock  mar- '  »’  ’  "I’"*  s'oeks  which  it  hold.s  for  its  mcom.e.  of  a  wo.-ld 

offence  under  the  Canadian  Criminal  dullness  and  obviousl.v  over-sold  ^  depression,  started  to  rise  ~  •  ■  '  —  '  .■?  .  .r  ■  ■  ■ 

(  I'-M-ie  The  commission,  he  states,  condition  of  the  stock  market  dur- ,  ^.ppj^  two  prior  1.0  the  market 

has  made  a  recommendation  to  the] lug  Ihe  previous  two  months.  [advance  of  the  lattei  end  of  last  ' 

tedeial  government  that  the  nim- 1  .  *  ¥  'month.  Should  the  oommodity  mar¬ 
ina!  code  be  amended  to  make  |  City  of  Viclona  Bonds  ikets  continue  strong  it  would  seem  ,,  .  j  t  •  t. 

'salting'  an  offence,  but  nothing'  f  hove  n  bond  punranteed  by  the  b  safe  assumption  that  business  Is  If  you  insure  «-in«a  toaav,  he  migo* 

has  yet  been  done  along  these  lines.  '  Citu  of  Victori/i  and  I  have  )ust  no-  ,  on  the  up-grade  again.  die  tomorrow.  Then  you’d  have  to 

So  far  a.s  we  can  ascertain  the  ticed  an  article  in  the  papers  whsih  !  Todav- -Tuesdav.  Julv  5th _ saw  pay  the  face  value  of  the  policy  after 

L-'-ur  Lake  property  is  now  dormant.  I, 'fates  that  these  must  he  converted  j.pg]  check  to  tJie  upsurge  receiving  just  one  premium.  How 

it  consists  ot  15  claims  in  Tech  mfn  another  issue  at  the  end  of  this ihr  nn  _ i _ _ _ 


own  de.stTiiotion.’  g 

¥•  y-  1 

"Some  men  like  the  independence.  1  g 
variefy,  rrvnpetition.  eive-and-take  H 


"I 

/rrr  ^strnfirtf  Sfica^r^ffs 

264  HOSPITAL  STREET 

\'I0NTPE.AL 

Telephone  L-Anenster  .sjot 


nf  pvi-i-ate  enterprise  f|,i!|;pii..{ 


r  vi-u.-K-i.-,  1. V mi, U.  ri^rv  mro  anorner  issue  ac  rne.  cnu.  OJ  rnis  markets,  profit-taking  on 

Toivn.'hip  in  the  Teiniskaming  di.s-^w  which  has  hitherto  been  taken  in  its 

tnrt  ot  ^orthern  Onlano.  The  bond  itself  states  that  it  Some,  corrective  movement 

*  ^  .  Icallahle  at  a  certain,  tipu re.  Will  pou'  JJ^^^.^  gooner  or  later  develop. 

The  Newsprint  Mocks  ‘ptea.se  let  me  know  if  the  conversion  although  the  technical  position  of 

/  hai  r,  been  iiati  h’nri  the  news-  compulsory  and  u: hat  rate  of  in-  market  at  the  middle  of  last 
s'ofAs  for  vo?>if  th)io  mfrtidwg  xcill  bear,  month  ^vas  such  that  thP.  advance 

fq  huu  'I’tn  ilieiii  ii  hen  the  OH/ ,  fcef  j  ^  '  r  KT-  ,  ■  T,  I  tuiRht  quite  easily  continue,  with 

.shall  ed  srqns  of  takinn  a.  turn  Uo-I  Debenture  holders  of  victoria  B.  only  minor  checks  such  as  that  of 
‘ortunatclu  the  turn  raine  so  quickly  asked  to  turn  in  then  deben- ;  toda.v,  for  some  time  to  come. 

last  week  and  the  •  iieuspniits"  were  '■  exchange  on  or  affei-  June  whether  vou  will  be  able  to  buv  the 

"ushed  up  so  rapidlii  that  I  am  no ic  I 1938  undci  the  terms  of  'be  ;  f^ja-joritv  of  stocks  cheaper  than 

doubtful  whcthei  i  should  hup  at  refunding  plan  submitted  by  the., bey  can  be  acquired  todav  It  la  im- 
this  time  or  wait  fm  a  po.ssilile  re- :  City  in  October  of  last  .year.  This 

aeftnn.  Are  theiemnp  siyus  of  a  real  provided  for  issuance  of  new  - - - - - 

^niprnvement  in  the  pulp  and  paper  debentures.  maturing  December  JntiP^twn^nt 

5ifi/af(0«  .’  T  , -carf  i/a-(c"A"Pic  ffecor-;  1966,  paying  interest  at  the  rate  inVeSimenZ  I WIOS 

evu-  artirlr  on  the.  neicsprint  , v- !  provided  for  on  the  issue  for  which: - 

t:-ii  ii  ith  interest,  but  concluded  from  l-be  new  debenture  was  exchanged  PBKFCRKKn  STOCKS 

)/  that  poll  look  upon  the  eorlii  out-  r*P  until  the  maturity  date,  thereof—  |  pricB  Dt".  vi*!4 

look  as  bein'/  not  partu  ularlp  ipiod.  ;  thereafter  at  a  rate  of  until  Agne»  Surptse  lie  r  on  s  3f> 

Please,  let  me  have  your  views  on  December  1966.  .  Wo,-_nro»^r!e.  .  inoM  700  os;. 

the  neu  sprint  storks  as  a  purchase  The  refunding  plan  was  opposed  T'  anftd  a  Brrad  'lat  '  .  *^8  5  "f*  n  ^8 

f-uhnr^-  nrire "D  III  M”  bV  InteiCStS  which  Obtained  a  deci-  ' '’anada  Nor  Power  ,  .  ..  104  7. or,  r,  73 

Figiae::  'i'.  Li,  Available  on  the  '  «ion  in  the  Supreme  Court  of  B.C,j[,-^;[-ne.'M,  .  ...  ,715  ,  on  s 

uiai  k'-tin"'  .-itualion  in  the  newsprint ,  l^bat  the  legislation  providing  f'.u  the  /  an.  Ceianese  .  too  7  on  .  o" 

i.-,-in-irv ‘Tl.-.  Ii.it  indic-atp  .onv  Im-  pPm  was  ultra  vires.  The  city  ap- ! '>"  C.ttonf . in«  1,  no  s  ok 

lli'JU:-.!'  0‘7  iii'L  iiiuiLaie  111*  ,  ,,  .  V  .1  (  an.  Faiilianka . (O"  (•  n''  n  en 

p'ovenient  <.>n  the  contrarv.  reduc-  P®®l®d  *u  lb®  Appeal  Court  ot  'he  .  m-inof.  impeoa!  .,  ’ins  nun  i  m. 

thin  of  storks  up  until  the  end  of  '  province  which  recently  reversed  .  i;on.,  r..a! . 13  t  s"  s..;-' 

Mav  was  soinowliat  disappointing  in  The  decision  of  the  Supreme  f  ourt.  p 

.  .terit  111  view  ot  thp  reduced  opei-,1'-  Is  announced  that  apiieal  will  be  I’nm  Tpx*ii-  .  141  7  on  a  h-. 

ating  -rhedules  ou  which  most  nulls  .made  to,  the  Supreme  t.'ourt  of  Can-  o  '[o 

c  working  since  the  begin- hij^J  bondhoielfo ‘i  nre  aiiviscd.  Hotvar.i  .  8  "*  [ 


STOCK8 


liinic  id*  this  yrar 


I  until  such  ua  th:;.  iaU\st  appeal  Ja 


.  \‘4fcOf.  Rrowerlei 
C* an.  Bronze  . 
r'anada  Brrad  'tat' 
'  '"anada  Nor  Powpr 
1  (  an  CannpFs  Het » 


U'^in  Trxdl* 

•  .atinf au  c-j 
Go»)d\f^r 
Hotvar.J  .Muith . 


Prfra  D!-.  V!«!d 
lin  r  on  6  36 

in-M-i  7  nn  r.  SO 

104  n  on  ftl 

•ftft  «;  no  n  fi.ft 

104  ?  nr.  r,  79 

1775  I  on  ‘1 


Miiet  tactor  la  ^hc  recent  wide  been  heaid^  to  \Mthhold  an\ 


ad’  aiicc;-?  ?hown  among  the  news*  action  in  roannrtlon  with  deposit  of  m* 


McT  'rill-FrontPriar 


pi'in^  iiiSueAS  was  doubtless  a  well*  theli  holduigs  t<n  exchange.  ;  . 

df  tuicd  tf'pling  in  nianv  dliectlons  ^  terms  of  the  relunding  ’'>ffeF  ■  piour 

that  thi,-.  group  of  slocK-s  was.  in  the  are  approved  by  a  dehenture-holde.-.  h;;', 
raalii.,  in  an  oversold  condition  and  i  onuTiiltee  which  ha.s  been  looking  KfitUng 

that,  on  an\  definite  change  tor  the  after  tlie  Interests  of  holders  of  Vic*  k'-Ua'i'i  *‘^*p*'f 
hetlfu  in  ’'tiH^k  market  sentiment  debentures  but  thus  committ'-e 


Fluuf  . nljn 


"If  you  insure  a- nan  todav,  he  might 
die  tomorrow.  Then  you’d  have  to 
pay  the  face  value  of  the  policy  after 
receiving  just  one  premium.  How 
can  you  work  out  life  insurance  rates 
when  you  baveto  take  such  chances.’’* 

Ah,  bur  no  chances  are  taken. 

ITAo  will  die  this  year?  Nobody 
knows. 

How  many  will  die  this  year?  That  is 
a  different  matter!  Experience  proshdes 
a  practical  answer. 

Did  you  ever  hear  of  a  mortality 
table?  It  is  a  table  that  show's  the  num¬ 
ber  of  people  in  any  given  age  group 
w’ho  have  died  each  year. 

Mortality  tables  are  thus  based  on 
pitJ/ experience  and  become  the  measur¬ 
ing  rule  for  ihe.future.  Many  mortality 
fables  are  available.  Some  show  the  ex¬ 
perience  over  various  years  for  the 
population  at  large;  some  for  different 
classes  of  insured  people;  and  some  for 
various  other  purposes.  The  selection 
of  a  particular  morfality  table  bv  a  life 
insurance  company  depends  upon  it.s 
«uitabilitv  for  rhe  group  which  is  in¬ 
sured. 

Let  us  see  how’  one  of  the  many  mor¬ 
tality  tables  works.  We  will  stud”  one 
that  is  written  into  many  insurance 
laws.  What  docs  this  table  show? 


We  don't  know  wjui  will  die- 
but  we  know  jisw  jnaoy 


th'^y  offered.  HLXordlngJy.  interestlug  'invismg  aguinM.  pxenange  uj 
-prrulath'f*  pucicubilitit;;.  Koi  Nofiie  such  time  liugiition  in  (.tuincti! 
time  prevKjLiT.  to  lust  week's  .sudJeii  therewitli  h/t.s  been  finally  settlHil 
<  haiige  ill  stuck  market  sentiment.  *  ,* 

the  puli'  u-U'I  iiapci  bunds  had  been  ^  Randall  Mines 

under  a.  camulat lull  aud  rising  ,=tead-  /  am.  i.i/v"  m  Bandall  Alir 


1..  advising  against  exchange  until  -..uth  of  i  unada  .  .......  lo- 

such  tune  a.-i  liugatiun  in  cuiimn  lmn  '.-.-I  <•' ';a-iR  ia  si 

.  .  .  n  II  «Ai  1  !  ii«  1 'If.  Taiio'w .  .  ino 

therewith  has  been  finally  settled.  a- u’  Wij 

Y.  Y*  ’¥*  (iror*4»ri22  .  .  all*^ 

Randall  Mines  I  wc-'-n.  co  sn 

l  am.  Intel  I  .sit  d  tn  Kandall  Alines^.  t0>T>r05  STOflv? 


Tok«  1000  youngsters  at  the  carefree  age  often. 


Twanty  yaart  latar,  at  the  age  of  thiT. .  this  :ablf 
shcw.sthat  148  of  these  1000  youngsters  will  be  dead. 


ily.  The  at.ige  was  ulready  set.  I'ltrponitinii  and.  hare  seen  no  fiev  .s  ,  -.i-rap*  .11'  koi,  «  nr 

theietuic.  tui  a  i-i  ramble  loi  equities  ,  .  t/,/  tn  the  mine  (,.-  ,  >>„>  •  s.i.p  '.op  73  2  mb  2  U 

m  'hi:-.  in,]'u  .ti,v  ur,  aii'l  v  hen  ii  turn  iny  alonp  Any  u'p-to-date  inform-  )..m' rcbiph.ma'’  133  S  m  4  jil 

for  the  bsttcr  in  the  stock  market ,  ./(,u«  ,/,,,(  nuni  hm'  aiaikiOle  wuir/d  .  i,. a  iiu.-  lu,  r.i  on 

develuprd  hm.  .ipprvrwt.  d -  ■  I.  HI  r  i  b  b,-r.oaM  i! ,  . 

A  really  conctructivn  teature  uf  At  tin-  Itandail  IVline,  kishci.  P  y  .  !  liuii.i  I'T.v’urtp  -.2  2  nob  3  k- 

con'Iition:  in  the  mncsprint  mdu.sti-y  actual  niinmg  uperaliuiu;  are  at  ’'  ]  „  IT,  '  !  til,  1  "J 

since  last  Fall  has  been  the  success-  standstill  while  uftieials  are  negu  1  ,  \ r  .  1  i"' '  s  ni 

ful  m-amleiiHnt  e  c.f  the  $5ti  a  tun  dating  fur  fi/ucm  es  with  whicli  to  1  ,  an  r'a.-i..--.  .  k7^  8  on  4  43 

price  tiv  the  majority  uf  the  mills  '  cunlmue  devclupmeiit  The  under- .  ^s'.,  1  j 

despite  the  definitely  unfavorable  gruund  worktng.s  .ire  being  kept  .ie  ’r,.,,  cn.-m  i  •s’.  4  m  .,  ',17 

technical  position  of  the  newsprint  ,  watered,  ami  it  is  expected  that  '*  i  [ i"",  ’  ][!,,  *^7 

market.  With  the  worst  nrrw  over,  ipgumptiun  of  vnrk  will  be  under- ■  ,  . i  17S  in  on  s  n.? 

apparcutly.  there  seems  everj’ reason ;  wa.v  shortly.  1  c,.<rn.ip_iinf.eriai  jn  ,sn  4  oh 

to  3.ssume  Iheie  will  he  no  bre'ak  in;  A  50-ton  mill  cnninienred  'T'®***"  !].',[[, 7"Br'd|fP  '  i  .  *.3214  1  2e^  .3  m 

the  price  structure  now  tlons  at  this  property  in  1936  and  ;  ;  .iftiikr.  s.Agram  T.  cm  1333 

June,  it  is  understood  .saw  a  pick-  late  last  year  plan.s  were  imder  con-  ■  } . ’"p  7  ^4 

up  in  demand  for  newsprint  with  sideration  for  increasing  mill  cap-  Eipt-troim  .  1,3 >•;  1  so  n  ss 

several  U  F,.  publishers  coming  'on  acity  to  125-150  tons  dally.  Shaft  i  anny  i-Trmer  .  i8u  i  mb  5  41 

the  market  for  fair-sized  tonnages,  at  the  property  had  been  sunk,  at  2  50b  4  2» 

Expectations  are,  tlierefore,  that  a  last  reports  to  a  depth  of  57.5-feet  imperial  oil  .  17.^  *12.3  7  (10 

comparatively  substantial  cut  "dll  with  levels  established  at  100  feet.  Inu  ^93 

be,  sho’wn  in  excess  stocks  "Tien  |  200  feet,  32.5  feet,  4.50  feet  and  57.5  i„trr  pete  .  .!.’!  !!!,!!.’  2SH  x2  .so  9!89 

figures  for  last  month  are  made  feet.  _  i*?*' j*  a  . .  *'-n  •  on 


III  KOb<;.m: 

73  2  mb  2  '4  I 

14  r’o  71  I 

IK.3  s  on  4  91  i 

l!',  rtl  nn  . 

21’.  I  nn  4  fi 

.3 .1  ■  2  nn  « ,  4  7 

2  DOh  'X  i- 
I'j'  :  !  L’o  K  ih 

i  r-nh  4  M  j 

1  :"•>  ^  n4  I 

«:  8  0(1  4  4M  I 

1  20  7  4 

37  '  1  .50h  4  0*. 

’6:  4  00  ‘,*7  I 

10  1  60H  S  4*:  t 

T.«;|^  1  on  «  jt:  | 

7S  10  on  r,  (T?  I 

20  .30  4  on 

Jft  I  00b  5 

32  W  1  2f>  3 

\s  2  00  ir,  78 

00  s  on  .5  00 

70  o  00  7  14 

13  l;  1  rto  n  R6 

18 1-1  1  oob  .*>  41 

1  00 

h9  2  50b  4  2i 


At  forty,  life  muy^egitj  for  some  of  them,  but  accord¬ 
ing  fo  this  table  itsrt!!  ended  for  1190/  the  1000. 


At  ogc  fiftyr  jc;  of  the  group  will  have  passed  on, 
698  will  still  be  alive. 


"Quarterly  Quotations" 

Investments  need  constant  saperrlsion. 
The  July  edition  of  our  "(Juartefly 
Request  Quotations”  lists  over  400  bond  issues. 

It  furnishes  a  timely  opportunity  to 
revalue  present  bond  holdings. 

W.  C.  Pitfieiil  &  Company 


;  Inter  Pete  .  25^  x2  50  9.80  I 

famak'a  P,  S.  . .  ....  33  1.7S  5.33  | 

Lang.  J,  A.  .  .  . . .  *10  .70  7.00  j 

!  Laura  Secord  .  “so  3  on  s  on  ; 

Loblaw  trTncet  "A"  .  23  1  00b  4  3s  } 

MfColl  Frontenac . .  10*-.^  .40  8.81  | 

,  \rontreal  Power  .  1  50  5  03 

I  Mont  Tramways  ...  82  9.00  tO  03  1 

1  5Ioore  Corp  33  1.60  4,  S5| 

:  National  Breweries .  40  2.00  5  00  ‘ 

;  Nat.  Steel  ('ar  .  46 2. 00  4  32  1 

•  Niagara  Wire .  28  2  00  t  14 

.  >'o.'’a»’da  .  . .  67^  3  oo  4031 

;  0?i!vle  Flour  .  30  1.00b  3  33  : 

.  p*gp  H.raey  ,  .  90  4  Olb  4  44  ' 

!  Penmans . . .  48  8  oo  8  2' 

I  Photo  Ene-'avers .  17  1  on  3,8?: 


m 


Q’jebfec  P(5wer . .  15^  T  .OO  ^ 


235  St.  James  Street 
MONTREAL 


80  King  St  West 
TORONTO 


{  St.  Lawrence  flour 
[  .Shawirigan 
•;  S.  Canada  Power 
i  ^eel  of  Canada 
'  Walker  G.  &  W 
}  Weston,  Gen 


a-  ~.\8k  quotation, 
j  *  Bid  quoffttion. 

b  *  Bonus  not  ini’luded, 

I  g — InrludlriK  extrae. 

I  BA.NK  STOPHS 

!  rrii**' 

I  Can.  National  ...  161 

Commerfe  >  <'3 

I  Doroinioii  . .  -"O 

Imperial  30 . 

I  Montreal  1‘J‘’ 

'  N  ova  dcotia  .  3oo 

[  R.yal  . .  130 

1  Toioi:tOv.-.^«.»te«..s,4 ...  240 


1  7.^b  ■:  •/■  • 
4  MO  JO  on 
.30b  T  72  ' 


At  slxrif.  579  remain  alive  vf  the  original  looo. 


This  is  li'umberj  in  a  series  of  adoenisemems 
designed  to  give  the  publica  clearer  understand¬ 
ing  ef  hero  a  li/e  insurance  company  operates. 
P-epies  ej  preceding  adiertisemenU  wiH  ie 
mailed  upon  request. 


Metropolitan  Life 
Insurance  Company 

(■i  MVTU.4L  rO.WP.4iVT) 

NEW  YORK 


At  savviily,  ’586  remain  to  refute  the  saying  thatman’s 
life  is  but  “three  score  yc.irs  and  ten.” 


At  eighty,  of  our  original  1000  youngsters,  there  still 
,nre  145  left,  and  at  least  8  of  them  will  live  to  he  ninety. 


Frpderiekff-Erktir  , 

<^:HAlRyA.'N 

(»P  THR  R4>Afll> 


L^royAalineoin 

pRBSJOStrr 


12.00  4  00] 

3  00  4  21  1 


Thus,  the  number  of  pcop!.'  "  ho  are  expected  todic  each  year,  according  to  the  morraliti  'able,  is  an  important 
lactor  in  working  out  safe  .s.ndfair  life  in.surance  premiums.  In  mutual  or  participating  life  insurance,  any  saving 
resulting  from  the  difference  between  expected  and  actual  deaths  is  reflected  in  dividends  to  polio’holders, and 


CANADIAN  HEAD  OFFICE 
OTTA’R'A 


this  is  true  no  matter  what  mortality  table  is  used. 


CHROMIUM  M.  &  S. 
PLANS  EXTENSION 
TO  PRESENT  MILL 


The  Cut  in  The  Price  of  Steel  PROR  STEPHENS 

The  cut  of  7  to  17  per  cent  in  inp  to  the  Inettiute's  estimates  A  ;  HEADS  NEW  BOARD 

steel  prices,  announced  by  the  U.  S.  2S  per  cent,  rate  is  nothing  to  be.  _ 

Steel  Corporation  .Tune  L’4  and  fol-  \ery  cheerful  about,  and  the  pros-  -i-  rj  •  _/  Toiatm 

lowed  by  other  producers,  is  an  Ini-  pective  buyiinc  from  the  bip  Indus-  ‘  ^  *  tan- 

portant  and  favorable  development,  trie.*,  which  are  now  most  depre.s.^-  ning:  Program  in  INew 


Business  in  the  West 


Weekly  Report  of  the  Canadian 
Credit  Men'e  Truat  Aaaociation 


_  portant  and  favorable  development,  trie.*,  which  are  now  most  depre.s.^- 

VWll  Permit  of  Commercial  |  reduction  as  drastic  as  this  will  ed,  is  not  great.  Nevertheless,  the 
~  M  D  »  U  M  I  P^TTTtit  lower  prices  for  man>-  manu-  evidence  of  a  turn  Is  important,  and  | 
Cllltput  Wew  rr^UCt  oy  wo*  |  factured  goods  in  w'hleh  steel  is  a  has  raised  the  spirit.s  of  the  inrius- 

vember  This  Year  l  basic  material.  The  natural  result  try. 

-  '  should  be  the  sale  of  more  goods  and  Whether  the  price  rut  will  lead  to 

FINANCING  PLANS  '  the.  use  of  more  steel.  Almost  from  a  cut  in  wage  rate?  remains  to  he 

_ _  .  the  beginning  of  the  depression  seen,  Steel  makers  have  been  eui- 

To  Offer  Short  Term  Notes  and  I  “lany  steel  buyers  have  expected  phntic  in  their  opin^oii  that  p-ire? 

■  sifAi.  di-La.  a_  cu.__  that  prices  w-ould  ■  eventually  weak-  eould  not  he  reduced  without  lnwei- 


>AniI  Permit  of  Commcrcu 
Output  New  Product  by  No* 
vember  This  Year 

FINANCING  PLANS 


ning  Program  in  New 
Brunswick 


Stock,  With  Rights  to  Share¬ 
holders,  to  Bring  in  $1,200,- 
000  I 


i.s  ralspd  the  sinnt?  of  thp  in(1u!i4-  Maritime  Bureau  The  Financial  Times  shoes,  dry  goods  and  clothiug  re- 
y.  Saint  John.  N.B.  --  The  establish-  ™aiii  fair.  r|aint  and  hardware ' 

Whether  the  price  cut  will  lead  io  ment  of  the  .New  Brunswick  Town  good.  Electrical  sales  fairly 

cut  in  wage  rate?  remains  to  he  Planning  Board,  in  accordance  with  ■  good.  Sales  of  gasoline,  oils  and 

en.  Steel  makers  have  been  eui-  the  Art  of  llijt!.  Is  announced  by  1  greases  good.  Sales  of  automobile 
intic  in  their  opinion  that  p-ire?  Premier  Dysart.  Dr.  John  Stephens,  j  fairly  good.  Sales  of  sta- • 

uld  not  he  reduced  without  lowei'  Professor  of  Engineering,  at  tJie !  T'^itsTy  fair.  Retail  trade  continues. 


i  Winnipeg.  —  wholesale  grocery 
meat  sales  fairly  good,  while  fiult 
••  and  confectionery  lines  show  a  slight 
imjjrot  ement  over  last  week.  Tobac¬ 
co  sales  fair.  Sales  of  boots  and  ' 
shoes,  dry  goods  and  clothing  re¬ 
main  fair.  Paint  and  hardware 

sales  good.  Electrical  sales  fairly 

good.  Sales  of  gasoline,  oils  and 


en.  and  In  rerent  months  conces- ,  wage  rates,  and  the  .^teel  Corpora-  I'nlversity  of  New  Brunswick,  haslfslrlj  good.  »?ollections  fairly  good, 
sions  under  published  quotations  tinn  has  made  it  clear  that  It  re-  been  named  chairman.  All  members  Regiii. — Wholesale  groceries  fair.* 
had  unsettled  the  markets.  The  price  serves  liberty  of  .arpon  on  wage?  of  the  board  are  to  serve  without  re-  Dry  goods  quiet.  Hardware  fair.  Re- j 


-Wholesale  groceries  fair. 


j  cut  recognizes  this  unsettlement  and  Most  of  the  steel  companies  ha\e  muneratinn. 


tall  trade  fair.  Collection  of  both 


Following  a  meeting  of  the  hoard  removes  a  chief  obstacle  to  a  greater  been  operating  at 


The  general  duties  of  the  board  old  and  new  accounts  slow. 


of  directors  of  Chromium  Mining  &  flow  of  business 


tills  year  .ind  if  hn-iness  does  r"t  are  to  cooperate  with  local  authority  falgary. — Wholesalers’  and  retail-; 


Smelting  Corp.,  Limited,  a  statement  Evidently,  too,  the  cutis  well  tim-  pick  up  suhstanfally  their  ]o.-se=  in  formulating  and  carrying  out  any  |  ers’  volume  generally  is  most  dts- , 
of  considerable  importance  to  the  cd.  Recent  steel  news  makes  if  ap-  uill  t'C  lincre.i.-ed  by  price  ctus  official  town  planning  or  zoning  by- j  appointing  in  view  of  excellent  crop  | 

shareholders  was  issued  by  Leo  H  pear  that  the  situation  Is  slowly  Manlfe.stly  their  poiio  is  to  give  fhe  ‘  law's  and  to  co-operate  with  and  ad- j  prospects  and  the  fact  that  the  feed 

Timmins  president.  In  this  he  nut-  mending.  A  slight  improvement  in  sitiiaMoti  every  chance  to  work  out.  vise  the  government  as  to  regula- 1  situation  is  better  than  for  many: 

lines  smelter  plans,  announces  a  new  miscellaneous  orders,  reflecting  re-  Of  course  ihev  cannot  give  emplo.'  -  lions  under  the  .Act,  also  to  assl.st  j  years  past,  and  also  In  view  of  the 

and  immediately  conunercial  product  diictlon  of  inventories,  has  support-  ment  indefinitely  while  incurring  sc  and  advise  any  local  authority  in  de- |  remarkable  headway  that  is  being: 
as  a  further  development  of  the  M.  . I.  ed  the  operating  rate  ag,ainst  the  vcrc  los-ps,  and  in  the  gener.n!  in-  vising  ways  and  means  for  preserv- j  made  in  the  oil  fields  adjacent  to  | 


For  pipe  tobacco 
at  its  best,  smoke 
Piccadilly  "London 
Mixture". 

Mild  and  free  from 
"bite",  it  is  a  mixture 
of  the  world's  choicest 
tobaccos.  Whether  you 
are  breaking  in  your 
first  pipe  or  your 
hundred-and-first, 
Piccadilly's  quality  and 
flavour  \\'ill  enthuse  you. 


Udy  process  of  treating  high-iron  tisii,tl  season.al  decline;  and  from  2*5  lercst  the  amount  of  work  that 
chrome  ore"  a  projected  itigrease  in  per  cent,  at  the  beginning  of  the  be  gnen  should  he  the  gover 
tie  company’s  authorized  capital  month  It  has  rt.sen  above  CS.  accord-  factor. 

stock  an  issue  of  short-term  notes  - - - - - -  - - — ■■  - 

and  chares  that  will  he  made  to  the,  a  rrt  m -rT  T-t  ¥  Mr  ^  M 

shareholders,  information  reltMing  to  A  F  H  K.  I  O  l4  O  1  IF 

^0  fijturp  of  th.’p  roiiipany  s  tuinp  A  .A  J.  J.  M-lJ  M.  J  ^  ^  I  x — F  ^  M 

near  Collins.  Ont..  and  the  ideas  of^  - - - - 

the  management  in  regard  to  future  (Continued  from  Page  1)  nicnt  o\er  the  previous  week,  in- 

ore  supplies.  __  . doctrines  outside  Alberta  and  pres-  creasinc  from  4S,177  cars  to  43,o37 


In  his  announcement.  Mr  Timmins 


Rork  that  ca.u  :  nic  the  natural  beauty  of  the  locality  I  Calgary,  ptill  practically  nothing 

the  governing  'anti  '’f  ensuring  that  new  buildings  [  being  paid  off  old  past  due  ac- j 

and  erections  shall  he  so  designed  counts. 

and  located  as  not  to  mar  the  ame-  Edmonton. — Wholesale  groceries 

I  iillies  of  the  locality.  The  Board  will  fair.  Fruit  and  confectionery  lines  I 

T'X'  also  collect  and  collate  Information  good.  Automotive  supplies  and 


Piccadilly 

LON  DON 

SMOKING  MIXTURE 


i; 


being  t’nt  indications  are  fiat,  with  a  het-  cars,  hut  compared  w  ith  last  year's,  a  ptudy  housing  conditions  and  needs  j  counts 


and  lorated  as  not  to  mar  the  ame-  Edmonton. — Wholesale  groceries  MILDl 

iillies  of  the  locality.  The  Board  will  fair.  Fruit  and  confectionery  lines  I  * - 

also  collect  and  collate  Information  [  good.  Automotive  supplies  and  _ 

as  to  town-planning  schemes  and :  hardware  fairly  good.  Drygoods.,  11^-- ■  r\:  \  ■  ■■■  —  —  , 

i  suggest  building  lines,  design  and  !  ready-to-wear  and  boots  and  shoes  ' _ _ 

,  ennstruetion,  site,  layout,  etc.,  of  j  fair.  Millinery  good.  Collections .  ,  =^=1  ■ 

:  tourist  camps  and  regulation  of  all  ;  fair  on  current  accounts  hut  practi-!foT  the  promotion  of  unearned  re- 1  anclng  In  Canada  can  hardlv  be  ex- 
.idvertlslng  signs  and  devices,  also ,  cally  nothing  being  .laid  on  old  ae-  i  covery  In  facing  the  tasks  of  recent. !  pected  to  contribute  much  more  in 


years,  our  public  debts  hav'c  in-  this  direction  since  inventory  accu- 


maHp'*are^stfch  as  have  met  widi  the  ter  wheat  harvest,  the  dlsepuraee-  decrease  of  i  car?  m as  shown.  |  m  the  Province  and  suggest  min-  Tanconrer, — M'holesale  conditions !  ceased  from  *.5.3  billinns.  In  inC9  to  mulation  is  ceneralh  regarded  as 

Innrov^l  of  tech^^^^  ment  that  has  made  po=«,hle  the  " !  taum  housing  standards,  also  'to  are,  reported  improving  slightly  over '  57  S  billions  in  1Q57.  Concurrentlv-  being  less  acute  in  C  anada  th^m 

Is  fSn^  mUrest,rconnect,ed  with  ITcT-  make  recommendations  for  a  housing  |  previous  week.  Grocerv  and  food  through  absorption  of  new  in.^^tru- !  the  United  Plates.  Moreover. 'w“h  I 

fhV  en^'rnr tse  The  management  1  ■"  f^rs  programme  for  the  Province  and  1  supplv  houses  stnte  volume  of  sales  I  ments  of  public  debt,  chartered  bank  .  ronsider-able  p, art  of  our  high  cou- 


♦fcA,  pnt'rnri?P  I  ne  ■■  ■  i  ,  u  i  j  j  .  suppiv  nousos  State  volume  Of  sales  raents  or  public  debt,  chartered  bank .  considerable  p.art  of  our  h'ch  cou- 

ha-  dn.ni  ,1  for  the  time  being  the  P'’”' abated.  The  outlook  cal.  lumber,  rulpwood.  pulp  and  pa-  munieipalities  in  an  endeavour  to  holding  steady  and  collections  falrlv  holdings  of  Canadian  public  seruri- ,  pon  public  debt  refinanced  M  lowrer 
of  co^structi^^  im-  for  a  good  wheat  crop,  of  Itself,  re-  'Ty  m^’-^h'^ndisc  and  rniscellaneous  provide  ways  and  means  for  the  re-  ^ood.  Boots  and  shoes  report  sales  ties  have  Increased  from  about  .ISOO I  interest  rates.  ..hrlew  debt  involvll 

S;  e  sen?ra  new  ^m“uer  but.  storing  a  measure  of  purchasing  Cr?-.‘?e=  fn  rehabilitation  of  houses  below  f^lr  to  good  Dry  goods  cloth-  millions  to  $1U  MUions.  and  the  in  deficit-spending  implies  addit  ons 

Ztl  J  intend^  to  bring  the  com- ,  Canadian  Wen  is  one  nrodtfct?  ore  and  rScel^ neon?  m  standard  and  for  the  erec-  ^ales  still  below  last  year's  lev- 1  volume  of  bank  credit  has  increased  to  taxation  which  are  incompatible 

L/n,  nnirkh-  to  a  baMs  of  commer-  <-,anadlan  Men,  is  one  products,  ore  and  miscellaneous  in  on  of  new  dwellings  at  a  cost  and  .  els  but  improving  Hardware  lines  from  approximatelv  fi  0  hillinns  at  with  the  mamtenanre  a  strong 

Ila°produnioIbv®ffecdnganecon-,°'  favorable  factors  in .  the  western  dwlsm^^^  under  conditions  to  encourage  build- ,  ^port  slight  increase  In  sales  and  |  Its  low  In  1334  to  *3.3  billions  at  the  competitive  trade  position  at'  the 

nmlc  and  practical  enlargement  to  years  m  the  Canadian  economic  —  the  to  al  to  U  cars  '  u  =  ,  .  ,  ,  a  .  collections  fair.  Building  supplies  1  present  time,  Total  tax  revenues  'presentlevelofprlcesandthepres- 

r.l^smeUer'^that  has  been^ratlng  and  political-picture.  l^A^Tars  LV  v;;r  Gram  .e^v^gl’a^l'  I 


'of  the  most  favorable  factors  in  ffte  western  division  more  than  off-  under  conditions  to  encour 
: years  m  the  Canadian  economic  decreases  in  other  commodities,  mg," 

sTwt  nnutiaai  nirfi.ro  lalslng  tlic  total  to  lo.o.i  cars  a;-  lu  a  statement  anent  the 

and  political-  picture.  against  13.459  cars  last  year.  Grainlmipr  Dysart  said  if  is  ver 


tion  of  new  dwellings  at  a  cost  and  1  gjg  improving  Hardware  lines  from  approximatelv  fi  q  billion?  at  with  the  mamtenanre  of  a  strong 

under  conditions  to  encourage  bund- 1  r^pp,rt  slight  increase  In  sales  and  |  Its  low'  In  1934  to  *3.3  billions  at  tbp  rnm.petitive  trade  position  at  the 


for  some  time  at  Sault  Ste.  Marie  In  -pjje  possibility  that,  w'hen  the ‘loading  was  light,  but  It  was  light  mg  that  "various  cities  and  towns  in 
working  out  and  proving  metallurg  -  difficulties !  also  last  year,  amounting  to  only  the  Province  are  making  use  of  it. 

cal  .  m  connection  with  placement  of  Bri-  and  3,030  cars  m  "This  progressiv  e  development  in 

5i3.'**r  powf*r  ^  upp  .  *  ^  1937.  locfilitiBs  rnunlpH  ofhpv 

tVi«  rrpat  T  Power  '"‘ompfTny  <  tish  armameut  order?  in  Canada  are  _  i  ,  ♦-  i  *u  u  r 

thP  Trreat  Lsaxes  -  dfranons  inrident  to  the  building  of 

hArd-surfaced  road^.  make  it  neces¬ 
sary  and  desirable  to  have  this  pro- 
^'incia!  Board  to  plan  and  promote 


u  4  ru.  collections  fair.  Building  supplies  i  present  time,  Total  tax  revenue? '  present  level  of  prices  and  The  pres- 
lU  a  statement  anent  the  Act,  brisk  Confectionery  lines  I  were  estimated  at  millions  In  |  <^nt  value  of  the  Canadian  dollar. 


gratify-  little.  Gasoline  and  j  199P.  millions  In  1930  and  ap- 


the  Great  Lakes  Power  Company  -  tisn  armament  oraer?  in  t  anaaa  are  _ 

and  a  ?ub?t.antial  initial  -capacity  of  threshed  out.  and  settled,  there  may, Business  Developments 
-enee  to  Important  new  business  for  thus | Slightly  More  Favorable 

comrir^  durinl”  he  course  of  the'cotmtry,  hold?  promise  of  consider- 1  Business  develnpmem.?  i 


oil  sales  increasing. 

ZELLER’S  SALES  EXPAXB 


proximately  $875  millions  in  19.37 
*  •(■  * 


I  In  brief,  deficit-financing  and 
!  monetarv  poDcv  in  Canada  hav’e 
!  conferred  some  Important  benefits  in 


comrleted  during  the  course  oi  tne , .  c.  j  “  hmnroveri  mnditmn-  (brniiehniif  tho  fer  of  its  current  fiscal  yt 

ne^t^  four  months  and  the  plant ,  able  economic  benefit  to  the  Domi-  ''yere  slightly  more  taverable  'iran  i  ^  throughou.  the  ^  The  tncreas 


should  be  in  full  production  by  No- ;  mon.  And  it  now  develops  that  the  in  vaew  , he  prev  ious  month, 

.snouia  "-  ■*  .  antirinat-  r,  o  a  .v  accfrdlng  to  the  Monlhlv  i  nmmer- 

vember  of  this  jear.  thus  antiripaT  i  f;  <5..Bntlsh  trade  agreement,  with  t  ,u„  ranaHion 


Ing  the  former  plan  by  almost  a  |  moderate  changes,  will  be 

signed  this  summer,  after  all.  For- 
ProctvsMvs  Are  Impo  n  j  governmental  policies,  both 

The  company's  metallurgical  pro- ,  Ottawa  and  at  the  political  capi- 


only  moderate  changes, 


‘  “  cia!  Letter  of  the  I'enadian  Bank  of 
be  C'onimerce;  "The  first  part  of  the 


signed  this  summer,  after  all.  For-  mo.ct  critical  now  crop  period  passed 
^nvornTTionrai  nni.ris.?  hnth  " pcrhaps  less  variation  from  the 


I  Andian  National  Shareholders 
I  Approve  Reduction  in  Capital 


ZELLER’S  SALES  EXPAYD  Political  responslbilltv  and  .social  1  the  past  but  they  cannot  be  repeated 

Despite  the  downward  trend  t>f  i -^curdy  ^.re  tticompatlble  with  or  evtended  indefinitely  tve  have 
business  activity  In  recent  months. !  ®P®Pt^fhrtft  government  and  I  hold  ended  witji  a  new  high  level  of  bank 
Zeller's.  Ltd.,  achieved  gains  both  in '  brief  for  deficit-spendina  as  a  depo.sit.  and.  for  the  time  being,  a 
sales  and  profits  for  the  first  quar- 1  '^f  softe.ning  the  impact  of  new  !ew-  in  their  turnover.  We  ap- 

ter  of  its  current  fiscal  year,  which  business  recefsion  as  it  comeS|pe3r.  therefore  to  have  reached  a 

began  Feb.  ].  The  Increase  in  sales  :  ^  means  of  promoting  i  stage  -wnpre.  without  implving  the 

for  the  three  mouths  to  April  30th  sustaining  lone-term  recover'-  Iwithdraw-al  of  neress.arv  government 

amounted  to  5.3Fr  and  the  Increase  i  factors  promoting  ad- j  intervention,  we  are  required  to  con- 

in  profits  available  for  depreciation.  .lu^Drient  to  economic  rnllapse,  how- 1  sider  the  incentives  that  will  draw 
HoKcntiiro  intprA.ct  flnit  inr.orns  '1  has  Its  virtues  ,  into  u.se  the  abundance  of  monev' 


j  tunately,  governmental  policies,  both  perhaps  less  variation 
.  ‘  .  ,  gf'od  prospects  of  the  cai 


arlier  part  shareholders  at 


Andlan  National  Corp 


special  meeting 


ces&es  all  controlled  through  patent;  .  .u  ,  a  *  •  i  ..  •'several  years,  U-ipproved  th*'  by-law  reducing  capi- 

rights'  granted  and  pending,  are  Industna.  provinces,  comments  the  current  Alontlily  t'oni- j  talizatinn  of  thp  company  from  $3,5,- 

of  outstanding  importance.  The  have  been  during  the  past  year  of,meiciiil  Letter  of  the  Canadian  Rank  .^nn.ooo  to  .$10.2nn.ppn  by  repaying! 


debenture  interest  amd  Income  tax  'l  its  virtues  ,  into  u.se  the  abundance  of  monev’ 

wa.s  13.7%.  Quite  apart  from  the  social  bene-  available  Obviously,  at  this,  stage 

'  _  fits  attributed  to  P  In  our  time  of  deficit-spending  loses  manv  of  it? 

Ackactoa  Cnm  distress,  government  funds  filtering ,  advantages  and.  w  ith  many  of  our 

MSDesiOS  v.'Orp.  through  the  channels  of  trade  had  monetarv  obiectives  achieved,  the 

Earnings  Hold  an  important  influence  in  reducing  ;  problem  is  to  shift  the  promotion  of 

Fftf  Firat  Half  business  indebtedness  and  inrreas- :  recovery  from  public  to  private 

ri-»S  nail  j^j.  liquiditv.  Deficit-fin- ,  ehannels 


to  their  Iron-chromium  ratio  and  has 

wide  application  in  manufacture  of  generally. 

alloy  steels  and  «“»<»"  »<>  Anticipate 

miud  content.  No  radical  cnanges  ^  r 

in  steel  making  practices  are  requlr- 1  Recovery  in  State* 


(Continued  from  Page  1)  : 

Full  benefits  from  this  refinancing  i 


arrenniaieri  oy  u  senes  nt  pyicrnal  orized  capllallzatlon  is  in  excess  of  '^u”  oeueiiLS  inmi  uus  reiiudutius 
dpprc.?.?anis  ovpr  the  pa.st  twelve- L^p  companv'.?  nppds  No  date  Diak-i"'"'  »‘®Dected  In  193*  accounts 
month,  was  mf'derately  higher  than  I  mg  the  $5  distribution  will  be  made'  falling  off  in  automobile  pro- 

was  expected,  except  in  the.  forestry  „p.;]  siipplpnientary  letters  pa.‘<fuction  has  been  an  Important  fac- 


group.  while  newsprint  prodiirtinn  j 


fining  lust  as  if  the  oratnary  low-i—  - -  --  —  ?  --  — . .  tne  special  aii  reports  were: .  ” 

carbon  ferrochrommm  were  used .  |  economic  recoverj-  In  the  United  ,  unusual  degree  m  the  mator  logging  ;,,^„p,p^  re-elected.  I  Provemen 

Mr  Timmins  and  his  associates  can  ,  states,  and  a  general  European  con- !  British  •  olunibia  and  to  __  -  spinning 

sel  for  this  new  product  an  expand-  A, „„atlon  continue  to  be  averted  lendence.s  in  R.  R.  B.  GENERAL  MANAGER  iPemam 

ml  and  promable  market  for  a  I-ould  ap-’  Sh^^’Id^^’^rinmo  Jib^  ^  lum:  The  directors  of  the  Better  Bust-  f 

‘‘ThelTroposed  plan  Is  relatively  :  Pear  quite  cheery,  Industrial  oper-  apt.^ r  of  V^renn^F 

simple  and  will  require  a  mmim^^  the  Lnit^  J  former  month.s.  Thus,  many  logginc  ^jerd  as  .be  new  general  manager  of 

of  new  monev  (about  $1,200,000,  in-  reached  so  low  a  point,  that  It  has  forced  to  close,  and  pro-  Bureau.  Mr.  (  aid.  who  has  been  ^.^af 


iinrM  after  supplementary  letters  pa- ‘  'vu  mi|.u.Lau>  ips- 

tent.  authorizing  the  change,  have  I  reducing  IP  demand  for  as-' 

'neen  obtalnwi.  These  are  now  be- 1  beatos  this  year.  Normally,  automo- , 
i'l"  sought  '  companies  are  important  pur- 

‘.At  the  annual  meeting  which  pre- j ‘'lasers  of  spinning  Dbr.es.  Partly 
red°d  the  siterlnl  all  reports  were ' decline,  haa  been  im- 
.idopiPd  and  directors  re-elected.  I  provement  in  overseas  demand  for 

_  _  _  Spinning:  fibres. 

NER  R.  R.  R.  GENERAL  MANAGER  i  Demand  for  short  fibres  has  con- j 
.  ...  T,  ..  T,  .  tlnued  at  a  relatively  low  level  As 
The  directors  of  the  Bet  er  Bu.sl-  company’s  Maple  Leaf, 

ne.?s  Bureau  of  Montreal  Inc.,  an-jand  Asbestos  Mines  properties,  es- 


/f£0  /NDJAN 


lounce  the  appoln.ment  of  Glenn  F^  producers  '  of  short  fibres. 

;aid  as  the  new  general  manager  of 


eluding  advances  already  uiade).  and  j  ^  matter  of  time  when  duction.  which  in 


should  bring  to  the  organization 
from  the  outset  returns  that  should 


improvement  must  develop.  Inven-  Tiionth?  of  tho  yenr  onl 


^  .0-!-,'.. « K.,  hav. 

U!  investment  involved  in  the  en- j  reduced,  and  this  has  been  reflected  overseas  exports  whi<h  were  it', 
terprlse  It  will  also  minimize  u- 1  upturn  in  prices  of  certain  I  greater  than  in  the  .lanuarv-May 

tue  ' "  anrt'^navp^the  wav  basic  commodilles  —  a  development .  term  of  last  t  ear,  are  believed  al.m 
gtcal  dP'-elopment  and  pa' e  the  way  _  _  L  curtailed  in  Jtine:  a 


ness  Bureau  of  Montreal.  Inc.,  an¬ 
nounce  the  appointment  of  Glenn  F 
fard.  as  the  new  general  manager  of 
the  Bureait.  qtr.  Card,  who  has  been 
associated  with  Rocers  Montreal 
I.imited  for  some  time  past.  as.?umed 
his  duties  at  the  Bureau  .Titly  4t.h, 


pie  Leaf  Mine  was  in  production  j 
for  six  months. 

rontiinie  Mine  fniproTements  j 

Further  expenditures  have  been; 
made  on  extensions  a.t  the  mine , 


.  basic  commodilles  —  a  development .  term  of  last  year,  are  believed  a) 
^thi^t  often  nresaees  business  recov-  ^avo  been  curtailed  in  June; 


for  an  ultimate  smelter  of  large  ca- Mhat  often  presages  business  rccov- 1  ^ 


{stock  market  upturn  is  premature. }  as  in  preceding  months  Moreover, 
'or  is  the  usual  precuror  to  a  United  ■  '  P’JiP  mills  detiendeni,  on 


paciity  and  wide  capabilities.  J  cry.  Whether  the  current  New  1'ork  ' 

'W  ill  Not  Work  Mine  j  stock  market  upturn  is  premature.  | 

The  mine  property  of  the  com-''"-  'isual  precuror  to  a  United' 

pany  at  Collins  has  been  demon-  States  recovery,  that  some  expected 
strated  to  the  satisfaction  of  the  dir- ■  tnighi  not  come  quite  so  soon,  thej 
ectors  to  be  of  relative  unimportance  ^  ^f  evidence  has  been  point-  i 


important  markets  was  not  as  stroni 


I  for  business  over  the  next  few 
months. 

"There  e.-jn  be  no  doubt  w-hatever 
I  hat  business  sentiment  has  taken  a 
dpfmiie  turn  for  the  belter  'viihin 
the  past  few  weeks.  Perhaps  the 
most  striking  example  of  this  Is  the 
strong  recoverv  in  the  seetirity  mar- 


.  ,  j  properties,  blocking  out  ore  reserves  j 
for  future  use  and  installing  new! 
whatever  !  '  '5155. ftPI  'Vas  spent  ; 

'  taken  a  ypat,  ^nd  total  ' 

I  program,  w-hen  completed,  will  cost: 


s,  few  'veeks.  Perhaps  the  Tb^se  expenditures  are, 

Hiking  example  of  this  Is  the  ;ieti>i<'ted  dir^-tly  from 

recoverv  in  the  security  mar-  ^'amtngs  bu  are  being  charged  off  | 
.'Stock  price.?  long  have  been  ^  a.  ’'i 


and  unless  economic  '’''"^tions  re-  ,  certainly  "i.b- 

lating  to  the  world  supply  of  low  i 

cost  chrome  ores  arc  materially ;  m  the  next  'ear  -as  the  worst  m 


frtvnifvn  movL-of-  nr^foKi,  tuTonc  rr(M>verv  in  tpp  FP.riiriry  myr-  . - -  .  ,  ;  . 

States  recovery,  that  some  expected  matkei-.  notably  iho.^e  ic-  '  giock  nrice?  long  have  been  ”  speelal  aocount.  In  the  19.,(  , 

^  ..  I'l”"'"'*-'  P”'P  f'"'  t-ayon  manufacture  ,  price.?  long  na'c  neen  ,  $300  ono  was  provided  from 

might  not  come  quite  .so  soon,  the,  onem.  found  it  ncccssaiy  |  rcgardc-l  as  an  indicator  of  senti-  betterment  of  re¬ 
balance  of  evKienc'e  has  been  point- 1  suspend  operations,  Tnn.ro-. enmn,  | Vising  nenT  of  Se  a®r^  and  further  appropriation  | 

ing  to  better  times,  certainly  'vnb-  orcuiied.  howe\er.  in  a  few  efbei  j  witnessed  in  the  will  be  made  in  good  earnings  vear.s. 

Ch..  n?,v.  ve^r  -??  the  Worst  i,,  ■ t-Toups,  the  teytii,  t  rades.  I D  P®  '« Unesseq  tn  me  _ _ _ 


accounts,  $3on,ooo  was  provided  from  [ 
earnings  for  a  betterment  of  re- 1 


;;pa.st  few-  weeks,  seldom  fails  to  fnre- 
jeast  a  ri.siiig  trend  of  business. 

I  ’  Another  sensiti'-e  indicator  is  the 


cost  ctirome  ores  arc  ma.vr.a...v  . . .  . . .  ...  7  .  i  for  example,  while  art, vit '.  ,n  some  1  n  »  C 

changed,  ■will  not  justify  further  , his  last  depression,  collapse  of  m-  automoine  centres  wa.-  above  thel^'*'*  ^  ri.sing  trend  of  business.  rFOSpeCtS  06611  j 

■work.  The  Udy  prneess  has  dtistrial  operation.s,  seems  already ,  production  schedules  arran-’i-d  carl'- 1  "Another  sensiti'-e  indicator  Is  the  For  R6laxation  I 

available  many  economic  sources  of  hannened  .and  about  over  ‘  in  June.’’  '  j  movement  of  scrap  steel  quotations.  _  ,  .  ! 

ore  and  no  difficulty  is  foreseen  in ,  _  ^  •  PP  I  _ - _  IPer.ap  prices  have  moved  up  sucees-  On  th6  MureiS , 

obtaining  Uip  typ^  marlp  use-  United  States  recover>  will  mean  cj„j  *  Effects  of  'lively  in  mcent  weeks,  and  if  prece-  . . - 

ful  by  the  company’s  patented  pro-  hetter  times  for  Die  important  news-,^  -,  ^  I  p  •  jilent  is  followed,  this  development  (Continued  from  page  1)  | 

cess.  Meanwhile  Mr.  Timmins  points ;  ^^int  mdustry,  and  in  fact  for  *hc  m  ileel  Price  points  t..  ,an  upturn  in  the  rate,  of  best  in  seven  years,  'vith  $1.54  a  I 

out  extensive  exploration  work  welfare  of  Canada  gen-i  indications  are  that  it  will  ^  steel  production  The  rate  of  opera-  share  shown  applicable,  to  the  com- j 

being  carried  out  to  locate  conven- ,  '  take  some  time  for  the  American  rions.  in  fact,  already  has  turned  up-  rnon  stock.  I 

ient  chromite  deposit?  of  low-cost  i  erally.  (steel  in'lustry  to  clear  up  the  uncer- j wai ds  slightly.  Although  lifting  of  exchange  res- 

nro  for  insur.lnce  of  future  supply.  I  - - - -  ;  tainry  w  hich  has  follo'ved  the  ac  'Taradoxical  though  it  mav  seem,  frtrtinns  is  not  imminent,  further 


cess.  Meanwhile  Mr.  Timmins  points ;  industry,  and  in  fact  for  *he 

out  extensive  explor^ion  work  welfare  of  Canada  gen-j 

being  carried  out  to  locate  conven-, 

ient  chromite  deposits  of  low  -cost .  cral  y.  j 

ore  for  insur.lnce  of  future  supply.  I  - - - -  • 

In  order  to  fund  advance?  fhat  :  lyi  k  ?  tion  of  u.S.  Steel  Forporation 

have  thus  far  been  made  »o  the  com-  _  In#iav  '’''D'njt  prices  and  cl 

pany.  provide  further  fund?  for  fhe  ,  ON  tconomic  Index  ine  ,bp  price  differential?  h 

enlargement  of  the  smelter  a?  nut-'  Five  of  the  six  major  factors  used  the  various  producing  points. 


Prosp6cts  S66n  j 

For  R6laxation  j 

On  tha  Milreis; 

(Continued  from  page  1)  j 


Although  lifting  of  exchange  res- 


tainry  which  has  follow-ed  the  ac  'Taradoxical  though  it  mav  seem,  trlctions  is  not  imminent,  further 
tion  of  u.S.  Steel  Corporation  a  'veek '  the  recent  reduction  in  the  finished  j  improvement  in  Brazil’s  economic  I 
ago  in  cutting  prices  and  climinat-  steel  prices  al.sn  is  a  constructive  de-  |  position  'vould  indicate  possibllitv  ot 
ing  the  price  differentials  between  ,  velopment.  Despite  the  fart  that  ,  gome  movement  of  Brazilian’s  funds 
the  various  producing  points.  |  steel  production  has  tobogganed  for  out  of  the  country,  for  disbursement  | 


lined  above,  supply  w  orking  capital  I  in  the  compilation  of  the  w  eekly  in-  One  thing  w  hich  doe?  seem  ojear  15  months  and  that  demand  has  been  j  m  .stockholders,  in  the  not  too  dis 
and  place  the  company  in  a  sound  dex  of  Die  Dominion  Bureau  of  Sta-  is  that  the  pay  point,  that  is,  the  ]  stagnant,  producers  avoided  Ptif®  i  tant  future. 

financial  position  as  it  enters  the  tistics  showed  a  gain  in  the  w  eek  of  rate  of  opera“  >n  which  returns  a  I  reductions.  They  sensibly  reasoned  |  _ ! _ 

commercial  production  stage,  a  plan  .lune  35.  ("ommon  stock  prices  niov-  profit,  has  been  raised  not  only  for  That  lower  quotations  would  provide!  Rprnvprv  Anri 

of  financing  is  being  worked  out.;ed  up  4.4%  and  a  gain  of  ’.’.Scy  was  the  industry  as  a  whole  hut  in.  vary-:no  stimuhis  to  demand:  that  a  deci- 1  rvecovery  TrODiems 

This  W'ill  require  application  for  sup-  shown  in  the  adjusted  index  of  car-  ine  degree?  for  the  various  units  Tion  regarding  downward  revision  I  M6thods 

plemcintary  letters  patent  to  in-  loadings.  Five  of  the  six  major  fac-  making  up  the  industry.  Pricing  poli-'niight  well  be  postponed  until  there  _ _ _ _ 

crea.se  the  authorized  share  capital  tors  recorded  decline  from  the  same  'eies  and  the  liming  of  a  wage  cut  1 some  indication  of  an  improve-  fFontinued  from  page  31 

of  the  comp-iny  from  the  present  week  of  1937  the  only  exception  which  may  not  be  attempted  for  |  ment  ir  orders.  response  to  manv  constructive 


R6cov6ry  Probkms  And 
M6thods 


the  only  exception  which  may  not  be  attempted  for  |  ment  ir  orders. 


3  OflO  fion  shares  of  no  par  value,  of  being  the  index  of  capitalized  bond  from  four  tn  eight  weeks  are  the 
which  t  S'Pn  550  shares  are  present-  yields.  I'nmmon  slocks  were  22. BC',  prominent  angles  of  uncertainty  a* 
Iv  outstanding  in  the  hands  of  the  below  Die  same  week  of  la.st  year.,, his  time 

public,  to  4,505.050  shares  of  no  par  "bile  carloadings  and  wholesale  Sinee  the  announcement  of  U.S, 


I  this  time 
Since  th 


It  weeks  are  the  "Thus,  the  lo'ver  prices  announced 
of  uncertainty  week  indicate  that  producers 

:  sense  a  change  in  the  stagnant  con- 
annotincement  of  4:  p,  ditions  w-hich  have  characterized  the 


(Continued  from  page  31 
in  response  to  manv  con.struc-tive  j 
impulses  from  abro.ad  and  particu- ! 
larly  in  mineral  production  've  ha'-e  : 
found  an  increasingly  important. 


nubile  to  4  nnil.ltnil  snares  or  no  pai  -  . . . .  v  .Iiuiuuiii-emeiii  n,  . .  ,  wealrh  anH  lTirr.mo  Wo 

value'  This  will  iea'-e  1.200.000  prices  showed  declines  of  13%  and  steel,  numerous  ha.sinc  points  ha'c  j  mdustry  for  manv  months.  They  encouragement  from  X  con 

Ihares  remaining  unis.sucd  in  the  | '5%  respectively.  ;  been  created  'vbere  formerlv  prices  evidentl.v  beli^eve  that  the  time  is  ripe  j 

treasury.  It  is  the  intention  to  of.;  Marking  a  change  in  specula  Ive  |  were  quoted  at  the  various  produc-  to  prmide  the  stimulti.?  which  they 


treasury.  it  is  me  intention  'n  nr- 
ter  to  the  shareholders  the  r,eht  to 
subscribe  pro  rata  to  a  combined 


.sentiment,  stock  markets  were  active  ( Ing  centres  in  relation  to  Pitts- !  holding  back  for  so  long.  |  Persistent  and 


Issue  of  short-term  note?  and  share.? !  mon  stocks  averaged  99.3_  in  the  puisburgh  there  w-as  a  $2  differ- 

lea'vine  a  substantial  balance  of  5f  June  23  against  9o.l  in  the|entiai:  now  Republic  Steel  is  quot- 

Bhares  in  the  treasury  The  N  a.  Preceding  week  Each  of  the  groups  i  tne  prices  at  Cle'-eland  the  same  as 
Timmins  Corporation  has  to  date  official  classification,  except  those  quoted  by  Carnegie-Illinois 

advanUd  to  the  company  approxi-  telephone  and  telegraph.__recorded  an  .at  Pittsburgh  Ohers  are  quoting  at 
matelv  $555,555  and  has  agreed  to  The  gain  in  15  power  and|rbicago.  Sparrow?  Point  and  other 

underwrite  the  issue  of  short-term  stocks  was  from  ,a9.4  to  65.9.  |  rentres.  Yesterday  American  Rollin.g 

notes  to  the  extent  of  the  amount  j  Mills  quoted  prices  at  Middleto'vn 

Idvanced  and  an  additional  $345.000 last  month  and  was  accompanied  Ohio. 

»  tojn  nnn  two  Die  heaviest  trading  volume  since  _ _ _ 

making  a  total  of  $840,000  As  the  .  ,  March  '  i  d  •  ?  t  r» 

tntal  underwriting  of  $1,200,005  is  me  rtnai  weeK  nr  .'larcn.  Low  Point  of  Depression 

total  unaer'vciiu,?  *  j  -  koi  The  index,  due  tn  the  smoothing  >/•  n  .  u  ■ 

required  it  is  e^P^^^d  tha  a  bal-  adjustment  of  bank  clearings,  was  at ;  Close  at  Hand 

ance  amouiM,  of  $360,000  will  be  un-  ^  gjightly  lower  position  in  »he  week!  weekly  summary  of  the 

derwritteh  by  others.  - ’  "  - 


I  intelligent  development  of  the  mate- 
i  na!  and  human  resources  of  Can- 


Business  Index 


Low  Point  of  Depression 
May  Be  Close  at  Hand 

;  In  its  weekly  summary 


Wholeea!"  rrlr€5-~May 
Pip  IrAn  May 
ay 

FmrLot'r''‘'P.t--  J’in 
c  AFftrij  — Nfa; 


of  June  25  than  tn  the  preceding  i  ’business  situation,  the  Stan- 

week.  Five  of  thp  six  above-men- : ‘1®’’'’  Statistics  Company,  of  New 


New  '  Lle-tr 
'f,.i_  Ma,' 


a  combined  and  strong.  The  index  of  96  com- j  burgh  Thus  betw-een  He'-eland  and  •  No  great  rush  to  buy  steel  is  e-’t- j ^ 

.  and  share.? !  ™5n  stocks  averaged  99.3  in  the  !  piftsburgh  there  w-as  a  $2  differ- !  as  a  result  of  this  action,  hut  1  -  ' 

balance  of  5f  June  23  against  95.1  in  the'pntiai:  now  Republic  Steel  is  quot-  i  there  should  be  at  least  a  moderate  :  ®“®'  -  ^  =tanaara:,  o_  i-  ng  and  ..e 

^T  s  A  preceding  week  Each  of  the  groups  I  me  prices  at  rieveiand  the  ?am"  as  *  release  of  those  orders  held  back  i ®”  ?roups_  of ; 

as  to  date 'm  the  official  rlassiftcation,  except  those  quoted  bv  Carnegie-Illinois  1  pcoding  readjustment  in  nDces  1 

uv  approxi-  telephone  and  telegraph,  recorded  an  .3,  Pittsburgh  OD.ers  are  quoting  3.:^—  - - - - ;  ; 

■  agreed  to  ‘*dvancl.  The  gain  in  la  power  and  Pbicago.  Sparrow's  Point  and  other  D  •  t  J  :  ~  reco'er>  | 

'  agrppo  ,  -K,,  -n  1  .f,  cn  9  i  *  v  *  a  7’"  BusincSS  Indcx  tn  Canadian  business  in  recent  years  i 

short-term  stocKS  was  rrnm  .aj.t  to  rentres.  \esterdav  American  Rollin.g  =,i?«Qa-.. 

♦Vvo  nmniint  The  substantial  ad''ance  offset  losses  1,1115  nuoted  nricp?  at  Miridletow-n  ’ - — - -  ,  alread'  p.oMded  ample  exidence  of 

nat  loe*  month  and  was  accompanied  |  oh'o  Middletown  j  possibilities  in  this  dtrectionJ’ 

non  A?  tbe  dv  the  heaviest  trading  volume  since!  _ _ _  ini-rea'en-  Our  recovery  from  1933  to  1937  in 

5  "  the  final  week  of  March  1  B  ■  ?  c  r\  •  dei-reas-  the  face  of  discouraging  crop  condi- 

I. 200,500  Is  me  rmai  wees  OT  .Marco.  ,  Low  Point  of  Depression  Pank  Pcivti— May  i3,4fi2,oon.noo  111 

?  Hat  The  index,  due  tn  the  smoothing  «*  n  /'i  »  u  J  :  whoie?a!  Pnrea— May  an  3  -  58  ♦tens  in  Western  Lanada  has  empha- 

K  adjustment  of  bank  clearings,  was  at  ;  *''**>'  **  Hand  Pip  ir??  May  71,602-0-  -  s;:  sized  fhe  fact  that  our  policies  can 

will  be  un- 1  ^  .  In  ,ts  weekly  summary  "f  ^  ^he  ..4,Sa  _  be  most  effectively  directed  towards 

!of  June  25  than  tn  the  preceding  i '^®ueral  business  situation,  the  istan- ;  ror,f,r',j-,:,r,_Ma;-  {la.^oo.non  30'-^  encouraging  the  development  of  our 
■  week.  Five  of  the  six  above-men- i St^Dstics  Company,  of  New ;  Liz-v'.  n-j-n,,-  k.w.h.  earning  power  rather  than  of  our  | 

»Aof  tinned  factors  rose  to  a  higher  post- 1 m'- ,  r,r»,?  s-o-?.  ..r-jn?  24  .  spending  power  Provided  no  further  | 

'  tion.  while  the  index  of  bank  clear- ! ’'’"'®’“'"T’®'®*5pmeiits  rttinna  the  re- 1  wh'a'  h'j-.  Tn'j-’aL'-  ~  marked  curtailment  of  the  volume  , 

tly  LoW6r  ings  showed  a  decline,  from  the  Tast  provide  basis  for  the  belief  ,  ,>,mI''i-2T  I'.tH.zh.a  -  ^  and  value  of  our  production  in  rela- 

week  of  June  18.  The  net  result  was  '  the  low  point  of  the  current  de-  y.  ,  ...  j-,  is.'i'-t  -  12  1  j  tion  *0  eosts  and  markets  oeciirs.  j 

J.  Tamblyn  that  the  index  stood  at  106.0  against  '■'*  el"se  at  band  and  that  i ,-,'1  nii.j.:  >.59s.2*5  1  «  |  the  business  nuilook  in  fanada  1? 

rter  of  this  107.0  in  the  preceding  week,  a  decline  I  ®  revival  of  at  least  sea.sonal  pr-qioi-  ,  u  i,.,,s  'vcck  by  no  means  bleak.  Indeed,  there  is 

even  with  of  0.9%.  Although  a  gain  of  la-x- |Dons  will  get  under  wa.'-  Ii,.  late  su:;,-  .  ,  '  rca-son  tp  believe  that  only  further 

htly  down",  j  was  shown  in  the  index  of  capital- ;  uutr  or  early  fall  ibi.?  i.-'  ii",  \  w-,,.;,  ■"■'  "  "  ’  m.' ladjiisinieuis  arising  out  of  M'li  o- 

i  letter  ac-  ized  bond  yields  over  the  same  week  ®'!'  tmi5ierni|>ied  retmevy  i.?  iu  .1  ...  :?t, i'M.27  13  i  ,  pp,.,,^  unsettlement  or  an  .\nieriean 

ques.  lof  last  year,  a  decline  of  slightly  immediate  prospeei  m  ili.-r  a  "  y'-'ir,  .  ir,,  i.  ,,  'J.".!  -■  ini  secondary  rolLai'se  could  .noiise 

iistic,  how- 1  more  than  3%  was  shown  in  the  rise  lasting  tor  sri  era!  is.  leiu’  via,  :n,iiri(i  ^4  -,  ,.p3|  app,-phension. 

ward  trend  :  Poraposite.  begin.  1  hen'  are  .?';li  me  i.r  "  Go'ernment  (lefieit-spendinc  has. 

sen  correct- i  -  tin<Triainiies  in  ilv  :;i'u:r  .":i  i"  ui.  •  ,  ,.  c.it.D'mi  of  rniirse,  had  its  place  m  our  ar- 

t.he  second  Some  Improvement  'p^-'  ’'"5''';  ’■5-'  ■  '  '■  '•  •  rangements  hut  m  its  monetary  and: 

ible  in  full.,|n  Car  LAadinve  '  "  '  '  ,  '  '  "  '  J".  4.'=  ^213. s  1  fiscal- imphca'ion-  l  am  hopeful  that 

1  April  andl  f*  .•  "TH  be  regarded  in  Canada  as  an, 


e--nTif?  Ounrter  Sales  of  tinned  factors  rose  to  a  higher  post-  i'^rk.  currently  comments  as  fol-  .  ,-,4  „ 

ei-  ufl  I  Don.  while  the  index  of  bank  clear- !  '^''  s:-  ’Developments  dunna  the  re-  I  wh 

Tamblyn  Slightly  Lower  ings  showed  a  decline,  from  the  ’^^"^Tast  provide  basis  for  the  belief  ,  , 

-  week  of  June  18,  The  net  result  was  i  '.^e  low  point  of  the  .  urrent  de-  v. 

Toronto.  —  Sales  of  G.  Tamblyn  that  the  index  stood  at  106.0  against  PtPt'^ion  is  dose  at  Iiami  and  Diat 

Ltd.  (or  the  second  quarter  of  this  107.0  in  the  preceding  week,  a  decline  I®  tcv'val  of  at  least  seasonal  proiioi 

year  are  running  about  even  with  of  0.9%.  Although  a  gain  of  la'X.M'onsw-illgetunder  wa.'  li.'.  latesu.-.i- 
last  year  or  "perhaps  slightly  down",  I  was  shown  in  the  index  of  capital- ,  ”‘5'  fall  ilti?  is  lu  i 

■W.  E.  Forlett  states  in  a  letter  ac-  ized  bond  yields  over  the  same  week'  tmioi^ff'tpied  i-etmevy  i.?  ju 

companying  dividend  cheques.  jof  last  year,  a  decline  of  slightly  immediate  prospeei  m  ili.-r  a  >  y'-'if,  . 

The  company  is  optimistic,  how-imore  than  3%  was  shown  in  the  ri-“p  l!t-''ting  tor  ?r'.  era!  ' t-., :  .  !)f,u’ 

•ver,  that  the  heavy  downward  trend  ; Pomposite.  begin.  Iher-'  are  .?';ii  m,.  . . 

of  the  first  quarter  has  been  correct-  i  -  uneenainnes  m  Dv  .utimmn  w  m  ■ 

ed,  and  while  profits  for  the  second  Some  Improvement  '  ' 

quarter  are  not  yet  available  in  full.Jn  Car  Loadings  numnlV  ,m 

they  exceeded  last  year  in  April  and  I  r??  for  thft  ti-pplr  OTiHG-fl  .  <■  .  . .  ..  _ 


-J’JPP  24 

h'j'*. 

f  rams  ' h’JS. 
I’rZ! 


an  3 
~1,602  tons 
1 14.85'^  tons 

Sia.^no.noo 


J22.1 


Tops  the  World  of  Motor  Lubricants 

This  Dew  super-Iubricaot  not  only  performs 
every  function  of  old-type  lubricants  in  auto¬ 
mobile  engines  hut  carries  on  where  they  stop! 

So  great  is  the  attraction  of  metal  surfaces  for 
Red  Indian  Aviation  Oil  that  it  cannot  run  off 
even  though  the  car  may  be  parked  and  “cold” 
for  hours  or  even  days.  There  it  stays — on  the 
walls  of  the  cylinders  and  on  bearings  ready 
to  give  complete  lubrication  until  the  oil  starts 
circulating  again. 

Red  Indian  Aviation  Oil  conquers  your  engine’s 
two  worst  enemies — “starting  wear”  and  corro¬ 
sion — resulting  in  longer  life,  freedom  from 
wear  and  expense — 

That  is  why  Red  Indian  Aviation  OIL  is  THE. 

BEST! 


AvaMable  Im  Reefed 
Cans  Only  -at  Red 
Indian  Dealers. 


slightly 
in  the 


immediate  pruspeci  m  ili.i' 
rise  lasting  for  sr'.  er:!l  '-f .; 
10  begin.  Thcri'  arc  .?':li 
iiniTriainiies  in  Dv  :;ii!i:r 
tlf,'  an.'  -lu  ll  .1)11,  li:  ‘ 


^  \  Ca!-  loading  for  the  week  endc-d  ■  p.  ,.en-  a''-  .... 

May  and  Indications  are  for  a  satis- 1  ^  ,  ,  ' 

factory  JUBa.  'June  -otn  shoved  a  slight  improve- .timist it  attitude  la.'  arU  the  outlook  jt»r. 


urooar^'vL'd%o‘rr«por;dTr.g"i^^^  ,  emergency  buffer  in  times  of  adver-| 

1  aity  and  not  aa  a  pawnanaat  lusunr. 


McCOLL-FRONTENA.e  OIL  COMPANY  LIMITED 
—  An  AN-CaiMdlan  Company 
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NEWS  OF  [NSURANCE,  B  ANKING,  MONEY  AND  EXCHANGE 


METROPOLITAN 
AGENTS  OFFERED 
NEW  CONTRACTS 

Revision  in  Industrial  Commis*  > 
sion  Rates  Aimed  at  Meeting  [ 
New  Developments 

MAY  KEEP  OLD  CONTRACT 


Londor  Chairman 


Ottavrs.  —  A  new  form  of  aj^ent’s 
afTosmftnt.  embodying  a  revised 
method  of  compensation  for  yreekly 
and  monthly  premium  debit  business 
has  been  offered  by  the  Metropolitan 
Life  Insurance  Company  to  its  21,- 
'100  agents  in  the  I’nlted  States  and 
Canada.,  Leroy  A.  Lincoln,  president 
of  the  company,  announced  fills 
week.  For  more  than  a  year.  Mr.  lyin- 
coln  said,  the  Metropolitan  has  been 
studying  modifications  of  Its  con¬ 
tract  with  respect  to  weekly  and 
monthly  premium  debit  business  in 
order  to  bring  into  line  with  recent 
developments  in  the  business,  such 
as  the  reduction  of  the  cash  sucren- 
der  value  period  in  both  new  and  old 
Industrial  policies 
An  agent  may  either  continue  un¬ 
der  his  existing  contract  or  accept 
the  new  agreement  texcept  in  Mas¬ 
sachusetts  where.  becau.»e  of  a  re¬ 
cently  enacted  law  there  can  b®  no 
choice),  the  announcement  said  In 


Life  Insurance  Figures  Show  Big  ■ 
25-Year  Gain  Expectation  of  Life 


CONTRACTION  IN 
BANK  DEBITS  IS 
SHOWN  FOR  MAY' 


Sixty-one  years,  short  of  three  other  record,  at  the  end  of  this  year 
months.  IS  the  latest  and  at  the  same ' -“*1  be  the  ninth  in  line— fn. 
time  the  highest  figure  vet  recorded . ^TCetation  of  life  of  the=f  ui 
...  ,  ,  ;  .  .  ,  ?ured  waee-earners  and  thoir  depen- 

for  the  expectation  of  life  a.t  birth  of  jents. 

Industrial  policyholders  of  the  Me- 1  ''.M»a.5ured  from  the  year  pre<'ed- 
tropolitan  I.lfe  Insurance  (  ompan'-,  mg  this  hne  of  i  ecoi  ds  — l^f'*  ili® 

according  to  the  current  statistical  average  Icnsth  of  life  has  made  a 

bulletin  issued  by  the  company.  This  gain  of  almost  five  year.-!  (actualh 

is  based  on  their  mortality  oxperi- :  t.'i.D  in  the  course  of  this  .sei  -oc;  if 
ence  during  1937.  without  distinction  th®  romfiarison  is  carried  back  to 

of  color  or  sex.  the  years  1!ni-1912.  the  earlie,c.t  for  _  _ _ 

"The  new  figure  continues,  into  which  our  series  of  life  tabl®.=  h.is  pa.sstng  thr  uigb  the  banks  at  clear- 
the  eighth  year  hv  this  time.',  the  been  computed,  the  record  for  la:^;  houre  i-enTPS  in  Canada  declin- 

bullfetin  says,  "the  succession  of  re-  establishes  a  gain  of  if. <^9  years  in  cd  slighth  more  than  11  per  cent 

cords,  each  one  better  than  that  of  an  interval  of  a  little  more  than  a  m  yjay  from  tp®  same  month  last 
the  previous  year,  which  betan  in  ouarter  of  a  centurv.  The  fieures  vpar  and  more  than  I'"*  per  cent. 

llSh.  lyTiat  is  mor*.  mortality  dur-  for  the  expectation  of  life  at  bir'h  from  the  preopding  mouth  after  ad- 

!  ing  each  of  the  first  fic®  months  for  the  p®rlod  IHI-IOI’  and  ten—  lustment.  Tb®  aggregati®  wa.s  .tJ.ftil.- 
‘  of  tb®  current  year  has  been  so  fav-  lOie.  and  for  each  year  from  P:!  ♦o  gtii.cion  in  Ma'  this  compared 

;  orable  that  we  ma'-,  with  complete  1937,  are  shown  In  the  following  with  Sl’.fk'.Tit.yrino  in  May.  1937.  and 

JC.fhl. 370,000  if,  April  Declines  of 
appreciable  amount  were  shown  in 


Reduction  in  Total  for  Month 
and  First  Five 
Months 

COMPARATIVE  RGURES 

Ottawa — The  amount  of  ch®<iues 


BEFORE  YOU  INSURE  ~  CONSULT 

CONFEDERATION  UFE 

A.55S0ClALT10Nr 

MEAD  OFFICE  TORONTO 


MAKE  YOUR  FIRE  INSURANCE 

par  you  dividends  .  .  • 


ACROSS  CANADA 
"lltrN 


♦an 


The  Marquess  of  wminedon  P.C 
C.r.?.I  .  r,.r  .yT.r;,  or  iE. 
who  ha.a  been  made  '  hairman  of  the  j 
I^ondon  Advisory  trommlttee  of  the  i 
Bank  of  M-^ntreal  in  suc.ce.ssion  to  j 
the  laf®  Duke  of  Devonshire,  was 
Roi-ernor  Onpi  al  of  e  anada  from  I 
192*'  to  i'3,9i  On®  of  the  most  popu¬ 
lar  and  siKTc.^sfuI  representatives  of 
(hp  '  ro.<  n  over  to  come  to  this  coun- 
tr”.  he  la'er  was  given  a  difficult 
task  as  Vieerciy  and  ('rovernor  Oen- 
era!  of  India  at  a  time  when  Mahaf- 


confidence.  look  forward  to  still  an-  tab! 

Expectation  of  Life  at  Birth.  Weekly  Premium-Paying  Buaine.ss, 
Industrial  Department,  1911  to  1937.  Metropolitan  Life 
Insurance  Company 


ett«» 


.  ,  ma  Ghandi  and  his  foiloworp  had 

created  a  great  deal  of  political  un¬ 
rest.  H®  returned  to  Enrl.ind  two 


time,  in  which  to  consider  the  mer¬ 
its  of  the  respe<'tl^e  contracts,  the 
company  has  fixed  August  22.  123S, 
.as  the  final  date  for  decision 
The  procedure  followed  by  the 
compan-  has  been  to  ha’-e  the  man¬ 
agers  and  assistant  manag«rs  fully 
axplaln  the  contract.  opies  of  the 
contract  are  available  to  the  agent, 
and  the  companv  has  prepared  a  set 
of  questions  and  .answers  which  cov- 


vears  ago  and  it  is  considered  that 
the  Bank  of  ''Ion* real  ha.c  been  vpry 
fortunate  in  securing  his  services  as 
■'hairman  of  the  lamdon  '  ommittee. 


Calendar 

Expe-etstfon 

C  iiendi* 

Expectation 

Calendar 

ExrectaUnr 

‘ftr 

in  yeare 

y  ear 

tn  Yeare 

Year 

In  1  ear. 

19^7 

60  7i 

1931 

r  00 

192S 

66  51 

1?,86 

60  31 

1930 

57  36 

I'm 

66,62 

1936 

er  2% 

1929 

««  7.^ 

1923 

8+  55 

1'’i34 

hH  45 

1*29 

66  88 

1922 

66.0, 

1988 

59  19 

1927 

56  +2 

1921 

66.0,» 

1992 

.68  SO 

1928 

f-A  f)2 

1919-1920 

61  !  + 

1911-1912 

46.63 

C-ain.  1937 

tlnee  l?n-1012.  l+.OO  Teirs. 

The  World  Turns  to  Barter 

Restrictions  On  Exchange  Have  Resulted  In  Many 
Experiments  by  Trading  Nations 

From  the  Monthly  Letter  of  The  Rova!  Bank  of  Canada 


Manufacturers  Celebrates 
35  Years  in  United  States 


®ach  of  the  five  erynomic  .irea.s  iu 
I  comparison  with  Ma>  Iasi  >Tir, 

1  Bank  drbit.s  in  the  32  clearing 
j  centres  shon  pd  a  decline  of  ne-irh 
^31-1}  million  in  'he  flr.st  fi'e  nv'niii.- 
thi.s  year  against  the  sam®  period  of 
11*37  The  total  was  .t11.9,i4  million 
aealnet  $1,3,294  million  rr presenting 
a  decline  of  22'^  per  rent  Drrline 
wprc'sliown  in  each  of  thp  pconomlo 
areas  in  'his  comparison,  thp  Mari- 
*inri®s  and  Qu®b»c  recording  a  drop 
of  nearlv  .’n  ppr  rent  and  2h  per 
oent.,  rpeportitply.  The  drop  in  On¬ 
tario  was  ahniit  22  per  cent,.  Prairie 
Pros-inces  22  and  British  ''oliinibia 
9  per  cent. 

ti®b!-«  tn  Indi'-id’ii'  A"® 
M*;.-.  laas  Miv,  ISS: 


Citv 

S'  l.lin 
Nail'll 


r^«C«rv 
f 

K«l99»lll 

Vtp^fUjy*# 


Lail  rear  11,291.497  wos  returned  to  sur  peller- 
boldere.  May  we  tell  you  how  you  may  participate 
in  theee  divideodi  in  1939?  Write  or  telephea* 
our  aeorett  oiiice. 


NORTHWESTERN  MUTUAL  | 
FIRE  ASSOCIATION  hn 

MON  -  ASSettiAUtS  POLICIIS  aSSETV.  S  7.685,067 


The  Economic  Revolution 

And  Insurance  Investments 

F**om  The  Poliry  Holder,  MAnch^nter 


t«"lthm  9  particular  country  the  I  used  as  a  subsidy  to  bring  do'vn  tjip 
reduction  in  purchasing  power  re-  prices  of  particular  German  prod- 

-  suiting  from  extensive  unemploy-  ucts  bv  as  much  as  5P  or  60  per  i ent 

On  Wednesday  and  Thursday.  m®nt  may  result  ju  the  return  to  re-  when  necessary  in  order  that  for- 
er  the  main  points  on  which  1'  was  June  22nd  and  23rd  insurance  men  latlveh  crude  form.s  of  barter  In  eign  competition  may  be  met  (  er- 
anticipated  the  agent  would  desire,  from  all  over  the  State  of  Michigan  the  United  States  this  siibniargtnal  tain  of  fh«  transactions  of  the  Go”- , 
information  j  assembled  at  the  Hotel  Olds  in  Lan-  trade  at  the  low  point  'n  the  depres-  ernment  of  the  United  States  such  as 

fompensaHen  Factor*  ”  eonvention  which  marked  sion  was  of  considerable  proportions,  the  sale  of  oofton  and  wheat  have 

■  ■  ‘  the  S.itb  anniversary  of  the  entry  hut  I's  mechanism  varied  in  differ-  b®en  of  this  e®nerar  nature  To 

Under  tJie  terms  of  the  new  agree-  of  the  Manufacturers  Life  into  the  ent  communlfie.s  A  carpenter  would  the  competitor  in  foreign  countries, 
ment,  the  agent'.*  compensation  for  t/pited  States  field  On  June  22nd.  repair  the  dentist's  house  in  return  government  sub.sidie.s  always  se®m 
weekly  amd  monthly  premium  debit  1993,  the  company's  first  United  for  dental  work  for  the  carpenter's  an  unnuxed  evil  International 
business  is  made  up  of  three  factors  Sta'es  policy  v  as  issued  to  a  resi- ,  children  or  the  eommunity  might .  "dumping’'  must  in  the  long  run  de- 1 
— first-vear  commissions,  collection  dent  of  Michigan.  i  establish  a  clearing  house  where  cre-|fpat  its  own  ends,  and  in  the  pro- j 

commissions,  and  conseri-atlon  com-  During  the  .six  wpaks  preceding  dtt  for  such  work  could  he  accumu  -cess  it  creates  international  ill-will  i 
missions  '  th«  gathering  a  notable  sales  record  lated  against  future  purchases  or  In 

Firts-vear  commissions  are  based  achieved  by  the  represejita- j  a  few  places  a  special  form  of  m'iney 

on  the  agent’s  cumulative  increase  Dves  who  v-pre  present,  each  of  was  created  to  handle  these  trans¬ 
in  first-vear  premium*,  that  is,  the  whom  had  qualified  to  attend  by  se-,  actions  The  breakdown  of  the  In- 
net  amount  of  premiums  on  first-  t't'i'lng  a  definite  quota  of  business  ternationa)  financial  mechanism 


PrnT« 

Mrincton  . 
^a:r*  John .  . 

Total  .....  . 

M  ontrft! 
?iherbrook6 
TotR*  . 

Ont»r*o~ 

.  .  . 

rha*bftir) 

Fort  n'llliara. 

KiriMt.on 

Kit<^^n®r 

London 

Ottatifl 

j  Peterborough 
!  ?Arnl9 
'  ^udburv 
Toronto  .  .  . 

'  Wind»or . 


'>.IAI.82I 


lnd®xee.  and  rharr.s.  Kevlewy.  and 


year 

lees 


business  placed  by  the  aeent.  The  collertivp  result  represented  614  ;  has  produced  a  seri®? 
first-vpar  lapses  Different  applications  f^r  an  amount  totalling '  ment.*  which  roughly  para 


which  is  difficult  to  overcome. 

¥■*^•46  Total . 

Tn  practice,  Germanv,  Ruu^sia  and  ,  pronne®*- 
Italy  are  the  countries  in  which  pv-  Prandoo 
ports  and  imports  arp  most  rlror- 
ously  rontrolled  by  iheir  resperti^  p 
govprnmenta.  lu  Russia  the  control 


>1  the  at- 


rAtes  of  commission  are  paid  on  pn-  n^ad''  e  million  dollars — $963,277  tempt.*  made  by  the  unemployed  to  absolute  sin-'e  all  foreign  trans 
dfonnent  policies,  requiring  pre- ,  Each  of  the  company's  four  Michl-  get  along  without  ordinary  money.  aetton.s  ar®  initiated  by  'the  gov- 
miums  for  39  vears  or  less  than  on  branches  secured  over  inncv  of  Barter,  either  between  individuals  ernment  bureau  In  Germanv  6n  per 

other  kind#  of  policies  The  rites  allotment  for  the^period  between  between  uatious.  is  a  nude  form  cent  of  for®ign  trade  comes  under 
correspond  closelv  with  the  general  2nd  and  June  15th,  and  the  Mi-  trade  and  one  that  is  not  .suscep-  sud,  regulation  and  in  both  Ger 


ordinarv  business 
t^oMectlon  commissions  are  based 
on  the  amount  of  premiums  collected 
I  b’’  the  agent  and  the  rate  of  milpr- 
,  tion  commission  is  nor  affected  by 
lapse,.*. 

The  conservation  commission  is 
J  based  on  the  ratjo  of  the  agent's  re¬ 
newal  laps®  rate  to  the  companvs 
renewal  lapse  rat®  for  corresponding 
quarterlv  periods  The  agppt'.s  ron- 
servation  commission  will  he  calcu¬ 
lated  at  the  end  of  each  quarter  and 


chigan  organization  as 
'ained  157  2I.'?t- 


a,  whole  ob- , 


of 


Miritime  Bureau  The  Financial  Timea 

Halifax.  -  In  an  address  to  the 
Halifax  branch  of  th®  Life  Under¬ 
writers'  Association  of  i 'anada.  Gor¬ 
don  Morin  Toronto,  field  secretary, 
spoke  of  the  far-rea®hing  changes 
in  the  largest  single  busiiies?  in  the 
paid  in  13  wpeklf  instalments  during  country  and  said  that  the  improve- 
the  folloving  quarter  Under  this  ar- 1  iiients  ar®  the  results  of  study,  tn- 
rangament,  'he  con.servation  com-  vpstigation  and  soientifir  application 
miision  of  the  a^’erag®  agent  will  Adding  that  the  public  are  "iusur- 
nct  be  affected  bv  general  economic  auce-conscious"  Mr.  'Morin,  referring 
conditions,  thus  affording  him  a*  all  to  impro-iing  the  ageneV  contract 
times  a  dist.!n''t  inducement  to  en  said  "th®  personnel  must  he  made 
hanc.®  his  earnings  and  improve  th®  comparable  to  th®  product  w®  s®ll  ’ 
seri'lce  +o  poiicvholders  through  Mt  Morin  critirlzed  the  Dominion 
conservation  of  the  business  which  j  Govprnm®nt  in  th®  mattpr  of  rate.*, 
has  be®n  assigned  to  his  charge.  |  In  selling  annuities  stating  that  h' 

- - -  j  selling  at  th®  present  rate,  the  Got-.. 

__  J,  _  .  |ernm®nt  is  losing  t.i.non.oho  u  hleh  is 

Duc!l6'V  Uliver  K6tl>'e5  lan  added  burden  to  tb®  taxpayer. 

After  44  Year.'  Service!  hiTThTb 

V-  oii™,  *ho 

Inly  9th  from  manacprship  of  th®  i-Abruarv  tot,,!  „f  791  M-o-mg  ihc 
Drummond  and  St  f  atherine  Street  i  firs»  quart-t  .tf  tvr  .'urrent  vear  ".la’j 
branch  of  the  Bank  of  Montreal  has  '  tons  were  expjri®d.  1 

completed  a  long  and  active  career 
the  banking  profession  Born  in 


tible 

sion  The  neressitv  for  barter  ce.r- 
tainlv  arts  as  a  depressant  upon  vol- 
_  _  '  ume  of  trade.  M'lth  forms  of  bat-ier. 

Largest  Single' Businew,  however  ronstitut,ng 

°  “  I  practically  'b®  entire  foreign  trade 

I  of  Russia.  Germanv.  and  Italy  and  a 


Far-Reaching  Changes  in 


rapid  and  effiripnt.  rxpan--  many  and  Ttal\  it  is  dnubtful  hrth-  i 
pr  thp  rontrn]  ip  artualb  an^  less 
rompiptp  than  tt  it  in  Russia. 

Examination  of  Germany's  detaiiPd  * 
trade  figures  Ph'^'v?  that  In  T'Oti  and  | 
1037  Gprmanv  pxport?d  niorp  to  j 
pverv  European  ^:ountry  pxcppt  Ru* 


"algary 

Edmonton 

L^thbririRp. 

Hat 

Mooap  Jfl« 
P'inc#  ^Ib^rt 
Rfpgina 
^sskatoon 
Winnipeg 

Total 


'anrotiuer 

X’lrto^ia 

Total . 

r.ANAPA . 


742 

^PT.!  10 

,*.2/: 'hi?  12'’ 

fll.tS'.TT* 

7. i  16.82- 

an',.2fi4.T*o« 

S03.-2I.7I  1 

p. 474^.00*, 

T,$;'74.a«,s 

7.6->..Sl  ■ 

5. +04.92® 

.’fi  ajp.oift 

’vR  a.k*;  *vp. 

6.119.658 

6,1+5.372 

82,464.802 

34.466.601 

134. .165,6:1 

n  l.KSA.STfi 

,^.000.778 

^.QRs^.OTrt 

7.284.716 

42«  7'’*? 

308.261 

96  fitl,6®7 

42.567,403 

Liiry,(;a7.2fio 

l.2l^.2«0.3.S.y 

'j.2C4,D!Jn 

62. "26. 937 

OS.^4J<.46l 

«,''6n,7Kl 

3.4«‘'.d:»« 

l.'i?16.^04 

2  1<>«.‘<‘14 

2,227. 

38.207.074 

34,437.:i8« 

9.401. .58+ 

11.194.885 

2  79,969.  .-It 

4-32.317.444 

6.221,670 

137.841,087 

'’'N.a.'l?  0“P 

147.382,308 

2.461.««T..PR^ 

2.788.765,081 

p.k'o.an  i  Opinions,  tn  fart  ev^rvtvpr- 

m  'i'ic 

of  guide  is  now  provided  (or  the 
invp.etmg  public  in  a  manner  nevpv 
previously  available,  and  yet  the  end 
of  it  all  Is  that  the  supply  of  infor¬ 
mation  IS  much  less  reliable  than  it 
wa."  only  a  few  year.s  ago  And  ihui 


attempting  to  ad'ise  the  public  ar® 
deliberately  misleading  their  read¬ 
ers  on  the  contrary,  much  of  th® 
inrorierf  information  is  gi\en  h^ 
men  who  rainestly  desire  to  be  cor- 
rert.  but  unfortunately  at  the  mo¬ 
ment  they  gravely  misinterpret  their 
subiert 

Two  simple  examples  will  serve  t.o 
show  wluit  we  have  in  mind  -one  is 
supplied  bt  the  lyi'C  of  "Tru-st" 
which  ha.s  in  lai.e  yeai.s  lieen  imit- 
iiia  public  money  on  the  hasi.*  of  n 
iiiorr  or  less  permanent  in^estment. 
and  promising  to  attain  a.  great  mea- 


otan-.T  to  the  idea  tha'  b’  .att.a'n’.ng 
a  '  sp-ead  "  of  in  es'trien's  *t  w.®u’.d 
he  po.csible  to  atoid  bu*  a*  th® 

present  time  ’hi.=  i.s  found  i®  b»  a 
mere  faliaov  .An  rxamin.at.on  of 
tlie  .secti(>n.  of  on®  of  the  biggest 
Tru.sts  "  pt'ove.s  *h,u  ovor  the  pasr 
tear  every  shar®  has  d“rre®!at*-d. 
and  that  th®  holding*  fo-uiing  each 
of  the  component  part.;  hi"«  slutap- 
e,l  propo!  tionafel  V.  in  o'her  words. 
It  IS  no  tong®!-  a  mait®r  of  the  shares 
tn  "A"  company  going  down  u-hile 
those  in  'R  rompant  go  up — 'he 
onlv  relation  tit  the  pre-war  thtory 
IS  that  such  mvesimen'.s  as  Britt.-h 

get  ernment  .securities  ha' e  not  gon* 

down  anvihing  lik®  th®  extent  of  or¬ 
dinary  shares 

ruruing  to  the  subiect  of  ordinary 
shares,  it  used  to  be  a  part  of  yh® 
theories  of  certain  economists  that  if 
the  purchasing  power  of  monev  was 
reduced,  the.s®  -hares  would  hold 
their  own  because  thet  'vere  directly 
related  to  the  physical  assets  of  the 


.ApproxImAt' 
trsnseuiii-yri  ■  ! 
of  busines 
Bank  of  Mont 


Halifix  on  tulv  in,  1674.  and  educat¬ 
ed  !c  Halifax  and  AA'indsor,  X  S.,  he 
entered  the  Bank  of  Montreal  as  a 
jiinibr  in  IS'52  From  Quebec  he  'vas 
tran.sf erred  to  Halifax.  Montreal  and 
Toronto,  returning  here  for  a  brief 
per  ind  before  being  mo'-ed  to  the  | 
head  offire  in  Ottawa  Tn  1912  he  j  ^*r(e,r,and 
opened  the  Magog  branch  as  man-  j  c rtH-" 
ager  and  a  year  later  •w  as  sent  to  !  AuBtr*ii., 
London  England  to  establish  fhelp'"  2-(iUr.d 
TVaterlop  Place  branch  During  'he  ,  '  / 

war  this  branch  handled  the  ac- 
ceunt.9  of  Canadians  at  th®  front  and 
rendered  great  service  through  its 
fine  records  of  missing,  wounded  nr 
killed,  the  Xt'ar  Office  often  advising 
the  bank  authorities  before  inform¬ 
ing  the  Canadian  Government.  Re 
turning  to  1  anada  m  1919  Mr.  Oliver 
became  associate  manager  in  Otta¬ 
wa  and  three  years  later  opened  the 
Drummond  &  St  rathenne  Street 
branch.  Mr  Dudley  has  always 


Rates  of  Exchange 


large  part  of  the  trade  of  a  number  than  it  imported  from  those 

of  other  debtor  countries,  such  meth-  countries,  but  with  each  country  the 
ods  cannot  he  disicgardcd  in  any  palance  was  close  The  balance  of 
discus.sion  of  international  trade  Australia  was 

Solvent  countrle;.  and  creditor  conn-  exact  and  the  balances  with 

tries  have  at  times  found  such  trans- 1  and  South  America  were  un 

actions  the  onl'-  means  of  large  favorable 

Tn  1936  the  countries  of  th®  world 
which  icporf  their  foreign  trad®  to 
th"  I.eagii®  of  Nations  had  average 
monthi'  imports  of  0  valii"  of  1.036 
million  gold  dollars  Seven  hundred 
,ind  twenty-five  million  of  the.-®  Im 
ports  were  taken  bv  ®ountrle.s  w  hich 
bad  no  .arbitrary  regulation  of  pv 
.change  w|t)i  a  view  to  checking  im 
poits.  This  leaves  about  ihinv  per 
pent,  of  world  imports  going  to 
countries  In  wbtrh  there  '«  legula- 
flon.  Tf  one  al.so  re«'ognlze.s  that 
thirty  per  cent  of  the  imports  i.aken 
hy  th®  fre®  trad®  countrie.'.  com® 
from  poiintries  wher®  regulation  rx-- 
l.st.s.  one  might  he  brought  to  ihe 
conclusion  ihat  fiftv  per  cent,  of 
world  trad®  i.®  regulated  bv  ev®liange 
devices  or  barter.  Against  this  point 
of  view,  however,  stand  th®  facts 
♦  hat  a  reasonably  largo  proportion 
I  of  import.;  of  the  re.strictinc  coun¬ 


tries.  there  ran  he  no  doubt  that 
thetr  final  effect  is  to  art  as  .a  de¬ 
pressant  on  ih®  total  volum®  of 
trad®  It  is  inevitahl®  that  Ibev 


hi! 


e.vrhftnje  auotaltonR  for 
f....-..!)  b.snk-  St  cKj-- 

6»h  tui*Ti!?>hrd  t;.’  the 
;sl  <0!!- 


t  lojl- 

4  sy  'i, 


ll,s(v 
,S..-tt;er!a 
HolUrd 


n-umai  k 
t'l-Lhosl-: 
Brazil  o 


Viont ! 

C  !c-e 

4  7  7  S" 
t  97N 
y  as  I  r. 


:5i'3 


til 


scale  trade  with  those  which  are  in- 
.solvent  and  where  a  rreditoi  coun- 
trv  has  a  large  surplus  of  a  distress 
commodity  .*uch  an  arrangement 
■  ha,-  br-en  Initiated  hv  the  creditor  to 
rrliove  the  situation  One  good  11- 
lu  'ration  w-as  th®  trad®  of  a.i.ano 
'  909  bushels  of  wheat  from  the  Unit¬ 
ed  States  for  1.27,5.909  sacks  of  Bra 
zilian  coffee  in  1931  Direct  hartor 
such  as  that  just  mentioned  becomes 
,  much  mor®  diffii’ult  when  on®  of  th® 
contracting  parties  wishes  to  trade  a 
j  ntiinher  ef  commodiities  for  one 
•’rimmoditv  front  the  other  country. 

Thus  it  is  said  that  German  manu- 
facturrrs  had  t®  ronclud®  71  agre® 
meni.t  with  tb®  Government  of  Bill 
garia  .-o  that  railw.ay  equipment 
and  other  G®rman  manufaetured 
products  could  b®  pvch.anged  for 
Bulgarian  tobacco  valued  at  29  mil¬ 
lion  marks  in  1934, 

^  ^  ^  I  tries  consist  of  wheat,  metals  and 

To  provide  for  purchases  of  G®r-  other  products  for  which  the.s®  ®oun- 
nian  p;"duct,*  in  South  Africa.  ®red- '  trie.*  must  pay  world  prices  In  the 
Its  resulting  front  'be  -aic  of  South  second  place,  th®  degree  of  r®stric- 
‘vfn®aii  wool  to  Germany  were  es-  {jon  in  different  countries  varies  tre- 
tabllshed  in  South  .African  banks  and  '  mendously.  (n  the  countries  men- 1 
these  were  u'ilized  throughout  ihe  rmned  above  if  is  almost  absolute.  In 

Denmark.  Argentina.  Brazil  Uru¬ 
guay,  Venezuela.  < 'zechosiov akia  and 


should  he  used  as  instruments  of  war  finance,  and  this  is  a  feat  which 
bargaining  between  n-a'inns  and  cannot  be  performed. 


sure  Ilf  securnty  by  spread  of  the  companv  concerned  .No  theorv  baa 
lioldings  over  many  companies  A  been  more  completelv  disprov'ed  dur- 
secoiid  may  be  drawn  from  the  ar-iing  the  past  eight  years — all  'bat 
gumeut.s  still  used  by  certain  writ-  remain*  is  the  plain  tact  that  when 
ers  and  speakers  In  favor  of  invest-  things  go  wrong,  ordinarv  share* 
nient  In  ordinarv  shares  of  a  portion  bear  all  the  brunt  of  the  di.sa»ter 
of  the  fund.®  of  our  life  offices.  Any-  ! 
one  who  cares  to  study  the  areu-  , 
menis  put  forward  by  these  two  sets 

of  advisers  w  ill  realize  tha'  ihev  ‘  Government  encouragement  of  cheap 
have  an  apparent  foundation  of  logi-  monev  seemed  a  few  years  ago  to 
cal  reasoning,  and  yet  In  practNe  promise  a  boom  m  ordinarv  shares — 
thev  have  been  proved  to  be  seri¬ 
ously  incorrect,  and  the  trouble  lies 
here- -these  advisers  ai®  endeavor¬ 
ing  to  interpret  conditions  in  the 
nineteen  thirties  in  terms  of  pre- 


f  heap  Money  and  Taxes 

And  there  is  yet  another  matter. 


''-=ikis 

.‘iwial 


I  Uon^  Konii. 

doIUr. 


taken  a  keen  interest  tn  sports  and  I 
is  youn.g®r  '  ears  was  a  noted  oars  i 
Egn.  hncke’’  pla'  er  and  fan®v  skater 


Heads  Fire  Division 


Staff  Appointments 


B.4XK  OF  rOEOXIO  | 

S.  E  Burns,  formerlv  manager  of 
the  Bank  of  foronto,  Ci eemore.  Ont., 
has  been  appointed  miinager  of  the, 
Dundas  and  Roucesvalles  Avenue 
branch,  Toronto.  1 

J.  t  55  insb'  of  head  office  super- 1 
cistrs’  department,  has  been  made 
maziager  at  uttuv-a  succeeding  G  1' 
Gir  dner  w-po  is  retiring  on  pcn.sion 
G.  Ka".  manager  a'  preeceiiiip  | 
Sa.sk  .  is  to  be  nianugei  at  Ho.lge- 
ylH-e  ?3sk  and  wlil  be  .*uccee®'!ed 
by  M  E  Kerr  former!.'  of  Weslerii 
depariment.  M  inmiieg 

H  F  55'arren  luindas  and  Roti- 
cesralles  braneb,  loronto,  ba.-  bo®n 
made  manager  at  Que®!i  and  Uarli-i- 
men',  succeeding  t;  B  McK.iy.  who 
has,  retired  on  pension  ^ 

B  VXR  OF  XU.VA  .srOTl  A 

A'’  F.  AlacDoliald  ha..  Iiepn  ap 
pointed  nian.'ieei  of  the  Bank  ;i)id 
Uourth.  Ottawa,  branch  of  ihe  Hank 
of  .No'i-a  Fv’otia.  succeeding  .\  <  . 
Gunn,  who  is  retiring  on  iien.  ioii 
A  S  MacKenzie  has  been  appoint- 
manager  at  Caledonia,  .N.o. 


j '-ear  -against  (lernian  imports.  i*tince; 
I  'he  wool  exports  occurred  during 
ifne  months,  -'ind  the  imports  were 
I  mad®  over  tbe  w-hele  year,  it  is  ap- 
,  p.iient  tli.M  till?  sy.stem  was  much 
more  flexible  than  direct  barter. 
>1,,, poser,  'vlth  modifications,  this 
I  las'  svsiem  is  characteristi"  of  a 
.  large  amount  >rf  trade  between 
oountrte.s  which  are  attempting  f® 
maintain  a  close  balance  with  each 
of  a  number  of  oih®r  countries.  An¬ 
other  method  of  regulaltiug  the  bal¬ 
ance  of  'rad®  IS  to  limit  the  amount 
of  exchange  mad®  available  for  im-- 
ports  and  in  different  countries 
'here  are  a  wide  variei'  'tf  regula¬ 
tion*  roncerining  preferential  treat- 
men'  toward  imports  of  necessities 
a.s  opposed  to  imports  of  lu-vuries. 
w  here  the  only  limitation  is  upon 
total  volume  of  exchange,  it  is  oh-' 
'  iou.*  tliat  the  practice  is  very  close 


■'A'ta'va.  —  r’l-odii'' 
■Iiigoslavia  th®  restrictions  upon  im-  from  th®  distillation 


such  bargaining  is  not  in  harmoii' 
w’lth  freedom  of  trad®  Artificial 
tiade  r''lat|on.-hips  .also  mvohever' 
con.sider.able  extr;)  ®osfs  in  their  op- 
eiatiftn  I'  must  b®  ®vlflent.  bow  - 
®' ®r  Ihat  thei  ®  ran  b®  no  sweo)'ing 
trend  toward  renewed  freedom  of 
trade  nnfil  there  has  b®®n  .a  resumn 
non  of  iiuern.atidtial  lending,  and 
'hat  such  a  r®.*iimption  would  quick 
iv  bring  about  ;i  \a.~-t  iner®ase  in  for¬ 
eign  trad®.  A  roneertp/l  effort  on 
'b®  par'  of  weal'hy  nations  'o  V' - 
hahilit.'it®  th®  debtor  eoim'ries  would 
produce  o-onstrurtiv®  i®sul'.*.  whi®h 
would  redound  the  benefit  of  ihe 
ereditor  countries  in  ,a  manner 
'viitrh  would  help  rhetn  quit®  as 
much  as  it  would  help  tli®  countries 
winch  wer®  rerelvlnc  assistance  In 
th®  meantime  there  |p  increased 
need  for  th®  creditor  countne.*  lo 
recogni.*®  th.U  payment  of  debt  mu*l 
b®  r®c®ived  in  good*  Rejid.iusf 
men's  of  the  internal  economy  of 
ereditor  coiintrle.*  permitting  ;i  ’ 
greater  inflow  of  goods  from  abroad 
would  stimulate  the  forces  of  recoil 
struv’tion. 

Hnnlwood  IMstillafioii  Industry 

rn.ad"  in  laa*- 
of  hardw-ood- 


U.ar  ton  many  financial  experts, 
and  hence  ino.-i  bu.*1n®.*.'  nirn.  have 


the  argument  being  Ihat  as  debea- 
lures  and  kindred  rommltment*  wer# 
repaid,  there  would  be  .*maller  char¬ 
ges  against  income,  and  hence  lar¬ 
ger  profit -i  But  having  .«’ruck  at, 
prior  charges  as  an  investment  by 
the  cheap  mope'  polic'-.  th®  govern¬ 
ment  has  counter-balanced  the  blow 
bv  imposing  an  exceptional  and 


failed  to  appreciate  'liat  during  the  hurtful  special  tax  on  profit.*  to  tha 


ports  are  much  less  stringent  than 
fho.e  in  Japan  and  its  pos.scssions. 
and  ip  Hungary,  Rumania  and  Tur¬ 
kov.  for  instance.  Under  »h®=®  "ir- 
cum.uancps  it  would  seem  th-x' about 
one-third  of  total  world  trad®  is 
stvic'lv  regulated  b>  quota  devices, 
most  of  which  Involve  resti'tcri.in*  | 
on  th®  exchange  made  available  for 
such  goods. 

At  ¥  46 

Cf  total  wfirld  Import*,  more  than  | 
one-thtrd  1*  taken  b'  Great  Bri'ain. ' 
the  British  Dominions,  and  British  ■ 
possessions,  onee-eighth  is  taken  hy 
the.  United  States  and  almor-'  one- 
tenth  bv  Franc®  and  French  pos.ses- 
sions  .As  long  a.*-  the.se  three  great 
countries,  together  with  Belgium,  the 
Netherlands,  Switzerland.  Sweden 


wer® 

with 

12.7* 

and 

eb'cf 


rallied 

''■baro.oal.  gr® 
crude  methyl  b 
pynd'ict;..  Mo: 


$740.9.y4 
is.'id.  ,i 


tar 


eomtiai  0  i 
dpclin®  of 
of  hni® 
w®r®  tb-' 
tb"  crud" 


m"tb”1  byd'a*®  w-as  'hippod  to  Mop*. 
r"al  for  refipine  and  for  making  cn 
lumnian  =ririt.s  and  formald"byd® 


pas*  seven  years  till.*  country  has 
pas.sed  through  an  economic  revolu¬ 
tion  conipiiral'l®  m  extent  wi'h  'he 
crea'  indii.stnal  revolution,  and 
.•imazincl'  surpassing  that  historic 
rvainpl®  in  the  .*pt:ed  of  transition. 

Fixe  Key  Pniiif* 

(  i-in.Mdcr  these  five  key  points 
eight  Mars  ago  this  country  of  "’irs 
in  I  operated  ou  a  free-trade  basi.*: 

I  hi  had  nevoi  repiidiaied  a  foreign 
debt;  ivl  .'idh®r®il  to  the  gold  stnnd- 
.'ird.  Idi  put  no  limits  on  Investing 
inone-v  .abroad  and  i®i  exhibife<l  no 
enneern  regarding '  clieap"  or  "dear'' 
moiie'  It  IS  .arcuable  that  the 
cb  ince  to  lai  tariff.*,  ibi  non-pa' - 
rnent  of  overseas  deb':  i®i  currenev 
freed  from  gold;  Idl  in\estm“nt  lim- 
iintions.  and  ici  persisent  encoii' 
a  cement  of  "rheap  ’  money  .  w  a.*  in- 
e-.itable  -even  tliat  it  has  don®  goud 
all  round  -hut  het  p  it  1.*  not  0111  '  on- 
reru  tu  discuss  the  merits  I'f  this 
change,  ineieh  to  emphasize  its  tre¬ 
mendous  signifirance 

Reallv  'he  w-ord  "change"  is  quite 
inadeqiijite  -we  have  passed  through 
a  re\-olutii>n  of  .*uch  vast  impl’-ca 
lions  that  those  "-ho  hare  studifsl 
the  matter  mo?'  thorough)'-  are  most 
c.iutiiiii*  in  expressing  their  views 
on  the  future  1 

Rereriing  to  the  tw'o  examples 
mentioned  ahov®-  argumpni.s  based 
on  prp-w.ar  theories  gave  some  sub- 


detriment  of  ordinarv  "-hare*;  .•o  at 
best  th?  position  IS  not  improved 
From  tb®  angle  of  iQ.suranee  fi¬ 
nance  this  Mibjecr  it  of  tb®  u'most 
importauv'®  Gone  ar®  *h®  dav*  when 
anv  compan'  could  see  ahead  for  a 
long  term  of  '-ear.*  "I'h  a  cer'aint'’ 
of  inaip.taipinc  a  good!'  rat®  of  >n- 
teresf  Btute  interference  which, 
in  th®  economic  sphere  as  olsewi'ore 
.should  h®  limited  'o  Mi®  absolute 
minimum-  I*  proving  -*  bad  .ind  un¬ 
certain  plenient  and  no  on®  know's 
how  much  it  ma'  h®  opanded  or 
when  ;inrl  witer®  it  i*  tik®l'  ’o  *»pp 
Bo  o-f-rv  insiiranc®  man  -hould  get 
firmly  in  mini!  tha'  tb®  dirc  tovt  of 
bis  conipan'  ar®  wo-kinc  'vopders 
in  keeping  tb®  ipvp.-,tm®nt*  on  'he 
level  of  senirit'.  and  with  the  stand¬ 
ard  of  '-ipid.  notice, abb  over  tbe  past, 
few  'ears  They  har  ®  don®  'hi?  la 
the  f.'iceof  th®  greate.st  "conomic  re- 
votution  of  .all  time  a  fact  whi«*h 
must  bp  understood  to  be  appreciat¬ 
ed  tf  tb®  position  i.a  to  be  made  clear 
to  tb®  -imple-hearted  pn.Mie  and 
there  ,TP  to  h®  no  subsequent  mis¬ 
understanding* 


Bank  ClcnrinRs 


MOVTM  or  TI-SF- 
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last 
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to  the  practice  maintained  in  normal  Norwav  are  included  among  the 


metliodf  of  financing  foreign  trad 
r'inailv  one  device  is  to  chareC  a 
higher  rat®  of  exchange  10  import¬ 
er*.  of  luxurte*  than  i.*  charged  to 


countries  not  regulating  the  volume  deposits  up  t4. 939,635. 
of  foreign  trade  by  arbitrary  ex 


The  weeklv  statement  of  the  Bank  of  Fanada  shows  a  gain  of  $14,695,- 
479  in  sterling  and  I'.B.  fund.?  Dominion  and  rrovluelal  short  term  I 
serurities  are  up  $741,942  and  other  Dominion  and  pro'-incial  securities  j 
up  $177,762.  Dominion  government  deposit.*,  are  down  $19,969,555  and  j 
chartered  bank  deposits  are  up  -51,987.51].  ] 

'  ompared  with  a  'ear  ago  reserves  in  sterling  .'iDd  U.F  funds  gained  ' 
513. 2+6. .579.  Dominion  and  Urov  incial  snort  term  securities  increased  $77,- i 
781.217  and  other  I'toirunion  anil  n'oviueial  secun'ie.*  are  lower  b*  $46,  | 
182.644  T'oraitiion  ioverninem  tleposits  up  >6.193,312  and  chartered  bank 


Adiiiii  Mcl’.riilp,  of  Moiitipiil.  man¬ 
ager  foi  ('.■in.idii  of  th®  GrpHT  .VniPfi- 
p.iii  lusui'.iMip  I  o.  of  Now  y'ork.who 
was  .'Ippii'tl  v'i'''-|>rp.-iil®Mi  anil 
pbairin.iii  of  Mie  I'lip  l>i\i.;;on  ■'t  'he 
'  anadi.'in  i  nilerw  i-uer.*’  .A.*sociution 
ar  the  annual  meeting  held  in  St. 
Andre'4  e. 
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change  restrictions,  free  trad®  w-ili 
remain  the  more  phararteristir  of , 
the  two  methods  of  trad®,  \e\erthe- 
ie*f..  to  countries  lik®  those  m  South  | 
.America  which  are  lia'ing  financial 
difficulties,  the  barter  arrane®nieMs  , 
afforded  bv  such  countries  a*  Riis- 1 
sia.  German'  and  lapau  will  seem  ' 
attractive  and  there  is  a  d®finit®| 
tendenc'  for  restricting  .-oiir!'’-'®*  to  < 
lurreas®  their  propori'on  if  wo'-M  , 
trad®,  particularlv  of  trade  w-ii'e  oihrr  I 
i-rstrictinccouPtrie*.  During  1936  and 
!9.57.  ilje  world  inrrea*®  in  p'osppv 
itv  tended  to  produce  a  \  rr\  cop  -  | 
siderabl®  relaxation  in  «t:'ii'cenpy  of 
'iira=uies  of  contiol.  vVitb  'b®  set¬ 
back  in  pro,*perilv  in  the  early  part 
of  i;i3S  a  few  countri®?  hav®  ag.ain  I 
marie  their  res'neiion?  more  severe.  ^ 
Whil®  the  devjres:  mentioned  above 
ha'  o  proved  ®ffip;ent  in  securing  a 
better  balance  of  international  pay¬ 
ment*  for  some  -roiintries.  and  have 
vvnrk®d  with  surprising  eff!ci»neytn 
producing  a  substantial  volume  of 
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*.  Bank  prprri'o# 

S.  .A!!  other  af?rts 

total  AS£-ETS 

I  lABri.ITICiR: 

1  C apiul  paid  up  ...  . 

2  Rnpt  f'jrvd  p 

8.  Nntpe  in  rirruiation 

4.  D»ro*U«. 

ft  I'ominior 
b’  P'ovlnHal 

Cbft7t#r»»d  bftnka 
d  Oth?r.  , 


TOTAL  TErO^TT? 
Liabilittea  pftvablp  abroad 
A.  All  o*K#r 

TOTAL  LIABILITIE-? 


5.0.‘F,^34 

10‘».04’.P8" 
L62:.0i0 
8.84'  4^‘ 


lO.lOO.onr. 
L«iP.4l4 
US. 818.424 


‘4;!3.a2S.6'a 

14.70'. *.77 

10.8S6.62S  ■ 

3'.!. 368 

-u  20.065 

173,060  j 

U^.“C4.'23 

-i-  741,042 

* 

rT.781.217  j 

*-  147.-62 

_ 

46.182,644 

’  .ai  3 

4 

9.004,191  . 

166.824  242 

—  3.128. .596 

22,694.882 

*  6.rn 

-a. 

1.067,812 

.3,12''.«-4 

-  ■17.528 

- 

1.028.049 

—  18.5+2. 54: 

* 

38.696.884 

in. 100, OOP 

1,348.414 

604.6P6 

1.53,995,061 

—  4.R!«.a63 

20.858.532 

2o.6r'P.7»!(.a 

—  in.?6n.«8R 

- 

6,108,312 

194. "66, 310 

-  1.*81,.511 

4.930,688 

l.V.  8.145 

—  R59.8M 

Lor.Afln 

1 

«76. 516,66- 

453,404,6*0 

2 

T  o-ontfA 

543.54  5.822 

551  04a  155 

3 

W:nuir?g 

117.510  636 

1*0  (01  4«8 

4 

'arro’jAer 

70,617,497 

84.014  608 

5 

78.026.120 

64  4®3  ‘98 

6 

Hamilton 

22.521.194 

24.3‘6.720 

7 

21.157.4:-) 

21  052  9*3 

a 

I  nndoo 

18.9-8,59? 

12  8«2.9S8 

10 

Ca’giTA- 

21.434.510 

22  850  251 

li 

v'aint  John 

5.207.941 

*.9«s  049 

12 

7  462.165 

7,741  089 

13 

B?gini 

13.116.364 

15,588.966 

14 

Edrortptnr 

16,820.505 

16.793  086 

1  5 

B*ant!'^rd 

8  998  047 

4.905,624 

16 

Kingston 

2.494  571 

2  674  311 

17 

fftterbomugh 

2,594.377 

2.862,766 

22 

Fort  Lillians 

3,245,799 

3,677.781 

23 

3.263,002 

1,174.809 

24 

Kilchftnftr 

4,57,5.679 

6.115,900 

29 

Moo«?  Ja«  , 

2.916.721 

2, .*63.613 

30 

V 

r  2. ••32,2+7 

8.080,980 

35 

Mor-'ton 

8.500.904 

S.9?7,700 

42 

Sftrnift 

2.396.213 

2.837.344 

882 

Sudbury 

4.500.641 

4.222  994 

581 

Mftdlrin?  Hit 

827.118 

904.439 

600 

Prinrf  Albert, 

1.227.500 

1,494.031 

670 

L#fhbridg^ 

1.772,364 

1.880.661 

B*ftc»dop 

1.4.5-,8S3 

1,345.120 

26  rm?8 . 

1.6,55,596.637 

1,613.»48.9®3 

Bank  cl^antifft  !n  Canada  for  tha  iraak  esdad 


q84. 088.538 


special  tax  ha*  been  imposed  upon  _ _ _  _ _ _ _ ^  .  _  _ . 

pill  industrial  production  and  this  is  ^  trade  between  a  number  of  coun- j  c«nt  tb*  previou*  ii-.d  s&!^3t^?c67t”thVprel-ed”/yV«r. | 


Mnrtr®*!  . 

Teront®  . 

yy  innipeg  .... 
y'snrou'-er  , . . 
Cll.a-. »  .... 

Htmi'ton 

Queb®*  . 

Lond'en  . 

Calgurv  . 

Saint  John 
Vlctorii 

Regina  . 

Edmonton 
Brantford  .... 
Kingston 
Peterborough  . 
Fort  yvilliam 
Sherbrooke  .  .  . 
Kitchener 
>■  yVeetminster 
Moncton 
Sarnia.  .  .  . 
Sudhurj' 

Medirine  Hit 
Pnnea  Albert  .  . 
Lethbridge  . . . . 
Brandon  . 


)3S» 

* 

nb.a.yi,.**? 
n9.ifio.440 
24.02?  O8S 
1*. 1,52.087 
!4.S2.5.t74 
4.9SS.1K4 
9.8«O.089 
2.«!8,7a6 
+  .“69.041 
1,689.671 
1  666,289 
2.6+1.079 
8.630,161 
?98.+99 
f'17,438 
668,496 
6tW,7M 
647.067 
9A+.483 
666.981 
921.806 
41 1.. 528 
1.133.668 
183.210 
262,994 
8*2.822 
839.242 


1987  . 

t 

00,737.278 
90.209  214 
31,an.897 
16.916.!.6t 
19,»00.8®0 
-..608,127 
8.957,958 
1  9’.3,5*8 
4.749,360 
1.477,058 
I.410.’S8 
8.080.138 
4.216.676 
768,125 
S87.809 
519.889 
636.066 
669.608 
822..5S7 
680.407 
'  888.648 
822,-380 
8+6.168 
190,726 
261.367 
84.5.74T 
254.926 


27  cltlaa - -  827381416  374.322.781 


TrtE  fWANClAL  TIME^,  MDWTHEA,  JULY  ft.  ISBft 


NEWS  OF  MINING  AND  OIL  SECURITIES 


LOW  LEAD,  ZINC 
PRICES  REDUCE 
B.  C.  MINE  OUTPUT! 


Gold  Production  in  Canada  EAGLE  HAD 

BRVI^OES'E  RISES  '.on,  o(  ore  milled  for  an  averare  re- ,  r  0,374  PROFITS 

runo  pioduction  at  Bralorne  coverv  ot  Sl'tS'  nrr  ton.  Thi?  com-  C/ID  CFY  MniAfTtIC 
Mip.rs  at  was  the  .srmnd  *  "A  JJ  A  IrlUllllJlJ 

hishsst  recovery  for  the  mine,  com-  " 


Report  Rich  Showings  at 
Sunbeam  Kirkland  Mines 

Toronto  Bureau  The  Financial  TImae 

Toronto.  '  hann*^!  famplini: 


i  tjon  of  headframe  and  hoist,  In  pre- 1  Drilling  Program  Planned  - 

raratlon  fetr  the  s'nkine  of  Vo  i  j  q  «  .  U  ij  lUl:... 


ftom  the  t,200-ft  jias-ei,  v- 

riilTlPlP?'’d  in  \I.irrb  Pipins  t' 
np.vt  i"!-'  month,*  ilip  winzp  «' 
(Ippppnprl  foot  .ind  rC'ichPd 


By  Birch  Bay  Gold  Mines 

Tcronto  Bureau  The  Financial  Timas 

Toronto  -  A  rontr^rt  lia?  been  l«t 


alone  thp  first  rrosKCUi  on  thp  third  ,  vertical  dppfh  of  .tn  frrt  hplow  the  h>  Birch  Bay  Gold  Mines  for  a  pro- 
Ip'  pI  at  Sunbeam  Kirkland  Gold  ' t.,TOP-ft.  le. fn  addition,  thp  l.st^o-  erain  of  diamond  drillme  to  be  tar- 
.'lines.  West  Hawk  r.ake  district,  ft,  lece!  station  «.!=•  out  and  ad-  foti  "Ut  on  its  four-claim  property 


I  BRVI.ORXE  >n>'ES  tons  of  ore  milled  for  an  average  re- 

Br  MINr  nilTPIIT:  pioduction  at  Bralorne  ot  Si" . 5.'  nor  ton.  This  com- 

•  IfllllL  VfUirUI  !  Minss  at  .«:no,«,o<>  was  the  .second  "'I'Ji  5-1''''’  from  2, Ilk  ton.s. 

_  1  hi,i;h9st  recovery  for  the  mine,  com-  averaging  ?lP..i''^per  ton  in  Ma''  and 

Af  Pmrliirfinn  This  parin?  With  the  high  of  ^.’9P.2.'.n  .set  '-fi®  fnirb  of  'n  April  when  1.- 

VaJue  of  Produchon  for  Thi»|  ooi  ,ons  were  m.ll»d  for  average  re- 

I cor  LjK6ly  #10,UUO,OOU  |  rnonth  l.a.O.i.v  tons  of  ore  were  milled  oovery  of  til  k,  ppr  ton. 

Below  1937  ,  for  an  average  recovery  ^f  tio.'in  per  - - 

-  1  ton.  In  .'lay  oiitput  totalled  $2'iS,2''0  .hlti.MA  tnVES 

GOLD  PRODUCTION  UP  ^  from  I.'f.in:  tons,  an  avprage  of  .tie,.  rroduction  ttt  oiama  Mines  Oueber 

- -  ,  Pf’r  ton.  I/fj  jn  .June  amounted  to  $14k,,11.5,  ti 

Indicated  Over  $18,000,000  for,  'f'*'  nTTMhs  of  the  Micht  decrease  fom  the  record  high 

V  A _ einnnnnn  current  -ear  production  rrached  ll.-  of  tnT.tilo  .^ot  m  .'lay.  During  the 


level  at  Sunbeam  Kirkland  G 
.'lines,  'Vest  Hawk  l.ake  distt 
coutheastern  .Manitoba,  shows 
width  of  2k  feet  averaging  >31.77 
gold  per  ton.  according  to  a  wire 


a  vanced  .'4  feet  ppielopment  of  thi.s  at  .Mileage  37  on  the  Red  River  road, 
in  le\e!  wa.r  rommenced  in  .rune  This  Port  .Arthur  mining  di^•lsion,  Vorth- 
re-  vear's  suminci  ron.struction  pro-  I  western  Ontario  Surface  work  car 


ommenced  in  liine  This 
incv  ron.struction  p''o- 


At  I.  '  ■  ‘’D^ineer.  The  drift  on  the  third 

Mill  INow  Handling  135  Tons  if'  p)  lias  exposed  a  length  of  .37  feet 


Indicated  Over  $18,000,000  for, 
Year  as  Aijainst  $3,000,000  ^ 
Seven  Years  Ago  —  Interest  j 
in  Placer  Mines 

V’ancouver  Bureau  The  FinanElel  Times  | 
Vancous'er.  Increased  produe-  ' 
tion  of  lodo  and  placer  gold  is  'he  i 
most  encouraging  feature  of  British 
Columbia's  mining  mdustr'  a*  'lie, 
end  of  the  first  six  months’  ■■pea  ( 
tion.  The  change  is  bringing  ahnin  j 
a  bett.er-halam pd  coiidition  foi  -hp 
industry.  In  thp  bplicf  of  Hon  ".  f  i 
Asselstlne.  ministc  of  onncs,  whoj 
has  issued  rppor's  doaling  n  nh  the 
yp.ar  s  mining  jtrospp'  i..  | 

Tirst  intPreH  in  I'uio  'inning  in  , 
the  province' ,  recall.-  .-'S'.' l.-t me 
“was  In  silver  ;iud  had.  .md  'hen.  I 
fUTQ  '  ‘'lUMM  ,  -'oppor  ' 

ranidlv  hecanip  of  cijicf  'iiipor'am  e.  i 
and  continued  .-o  'iniit  pr.ik  i! 
the  end  '"’f  il'c  h"''!ii  ‘  c.ir,.  u'  1**2  '  t 
•'Viif  man'  vc.ir  ag"  th"  la'c  ricri 
RchortS'sn.  i'rn'’iiiiji  'DiU' r-tl"gi.,t, , 
made  a  .‘'atrinvni  tli,o  roppr-'  "a.-  ' 
the  hack-l’onc  "f  'h*'  mmiu.  indu. 
tr“.  and  'h.at  Piiti.-h  '  "I'ltnbM  "  a-- 
pssFnfian''  a  ciipp',  r-miuing  pri'iince  ■  ! 
In  tho.'p  '  cni...  '  "i.'ppi  prod'ic ion  ,10 
'■'■■'inted  f"’  mil'll  a,-'  of  'iie  ■ 


.sil.MA  3ri\ES 

Production  at  Siama  .Mines  Quebec 
Ltd.  in  .Tune  amounted  to  $14k,,31'',  a 
slight  decrease  f'om  the  record  high 
of  3147, klO  .>et  m  .'la.v.  During  the 


Daily  With  Limit  Not  Yet 
Reached 

DEVELOPMENT  PROGRESS 

Toronto  Bureau  Th^  Financial  Timaa 

Toronto — Gold  Kaclr  Gold  Min-eE^ 


ceived  at  the  company's  head  office  gramme  Is  retetiveh  a  light  one.  the  !  ried  out  on  this  ground  disclosed  a 

tfrom  Dr.  3  F,  Wright.  I'onsultina  mam  hems  being  a  fireproof  huildingj  sulphide  zone  from  4  to  ik  ft  wide 

engineer.  The  drift  on  the  third  over  thV  power  plan'  and  a  four-  in  iron  formation.  « hich  officials 

lei  e)  lias  exposed  a  length  of  .37  feet  room  school  building.  ■'lai*’  be  important.  In  addition 


with  the  area  outlined  to  date  on 
this  horizon  being  93k  square  feet  i 
averaging  $19.4,0  per  ton.  Accord- 
ling  to  Dr.  right,  the  pipe  on  the  | 
!  third  level  Is  approximately  4, non 
square  feet  and  the  complete  ore  I 
area  will  he  determined  bv  drilling.  I 
[  Assay  results  are  more  uniform  | 


7,33.390  from  30,809  ion:  treated  av-  past  month  the  company  milled  IS,-.  Ltd  had  net  profit  of  $30,374  In  the 'than  on  the  upner  leveN  Dr  M’richt 
eragtne  per  ton.  \h's  com-  .8.3.3  tons -f  ore  for  an  average  rccox- '  period  from  n.-iobei  12.  n.o;.  when  reports,  and  with  alterations  of  rock 

nate.-  with  recovery  of  .tl,.34.-'.3.v,  0^  of  $7.S9  per  ton.  compared  with  the  12.3-ton  mill  was  placed  in  oper-  and  gold  appear  more  evenlv  di^- 


from  33,004  tops  milled,  an  aierage  18.010  tons  treated  averaging  $7.S0  ^  atirm.  to  April  31.  10,3s.  accovdinc  ;o!iributed  throughout  the  ore  hod' 
of  $1h.  4  per  ton  in  the  urst  si,x  por  ton  in  .Ma'  the  enmpan'  s  annual  report.  Dur-  The  diamond  drill  sta’tion  Is  nearl- 

n.  la.-f  vrar.  Fr'llowinf;  arr  pop  the  fir-’  -iX  month?*  nf  the  Ing  thi;^  ppriod  the  mill  h?in41pfi  Jo.,  mmplpipd  and  drllline  will  be  t  ar 
coninarative  figures'  '’urrent  “ear  prcductlon,  based  on  .383  tons  'if  orp  for  a  recovery,  ic.^s  ried  on  to  explore  the  deposit  to  tip 

.r,’,'’'  „  .8- Tie,  month!'-  figure.'  reached  a  total  of  mint  cha’-ges.  of  ,t:n, 3.0011,  ,-,n  aver-  fmirfh  and  fifth  levels  A  mmnipi. 


for  a  recovery.  Ip.^s  ried  on  to  explore  the  deposit  to  the 
f  ,t;n,3.oo(i,  .-jn  aver-  fourth  and  fifth  levels.  A  complete 


;sto,fi07  from  l''.,li''  tons  of  y>re  ^  age  of  .$9  Sk  p^r  ton  milled  Operat-  report  mvering  development  results 
milled  an  aveiMgc  rpcover.'  of  $7  93  mg  cost.'-  araounted  10  tin, 150.  or  "n  the  first  (hree  levels  will  hp  made 


ATHONA  LIKELY 
I  TREAT  ITS  ORE 
SMELTERS’  MILL 

If  Negoriations  Successfully  Con¬ 
cluded  Property  Should  Be 
Producing  End  of  1939 

cheapT)peration 


in  iron  formation.  "  hich  officials 
state  may  be  important.  In  addition 
to  these  four  claims,  the  company 
o'vns  another  unpat“ntcd  mining 
claim  at  .Mileage  ,3.3  and  has  9  claims 
in  Mos.s  Twp.,  south'vcst  of  the  for 
mer  Ardeen. 

In  order  to  finance  its  current  op 
erarions.  "hich  include  active  pros 
pccting  'vork.  thp  company  is  offer 
ine  subscription  rights  on  145. 43B 
shares  at  .3c  per  share  on  the  basis 
of  one  additional  share  for  each  ten 
shares  now  held 

Pioneer  Starts  Development 
Property  in  Barkerville  Belt  ! 


urer  foUoiv: 


fomparative  monflil;  fig-p$6  8fi  per  tcu  lea'  ine  operating  pro- 1  available  shortly. 


•  li.VTRAf,  PtTKK  U 

Production  a'  '  entral  Datricia 
Gold  Mines  for  the  quar'ec  ended 
tunc  3''t!i  la.-t  !.>  offici,,i]v  reported 
at  L37k,:"9  ft'-im  the  milling  of  2}, 3.32 
too.,  of  orr  ,m  n'erare  ot  $1,3.34  per 
'op  Thif.  rompare.'-  with  -'^^.ih.t 
n  the  piT''i''’u.:  iju-irtc  '<  h^n  22  337 
)'itr.  of  oTEi  "-eip  li.jndlcd  for  a-ver- ' 

,i:e  ipco'c!'  of  ki'-.'ii  pii  ton.  aH'i 

I '.''2.'' '2.'  ill  ihc  la  ,1  'luarter  of  l')37 
ii"M!  I'-', 04  I  Ion.  uiilled 

MT'KIil'o  KIKkr  t.vjl 

Bullion  producfi'in  ,)t  .'forris 


MisroE  LOLP  in>Ls 


]  Lt  of  $61.8,3.3,  "  liith.  added  to  sun¬ 
dry  income  of  $k29,  brought  operat¬ 
ing  profit  to  $k2.(73.  or  $3  0.3.  pe'- 
I 'on.  .A.ffei  deducting  332.101  for  pve- 
devclopiiien'  at  7.3  cent,-;  per  top 
mdled.  a  pet  profit  of  $30,374  re¬ 
mained  as  above 

Balance  -bee'  as  at  Annl  3".  1038. 
sho'vs  current  a.'.srts  rf  $9,3. .320.  in 
eluding  '-.T-h  of  $4,3.411,  hiiHion  on 
hand  $1k,387  and  in'en'oi'  $34,364 


QUARTER’S  PROFIT 
LAMAQUE  GOLD  IS 
SLIGHTLY  LOWER 


?Uco?  Gold  .Min®'  .tune  producticn  ''urren*  liahiliticr- 


had  a  ■  alu"  of  i20ii.l72  -'if  cojripjred  3S.  including  accoi: 
n-.th  $20(1  7 f 7  in  .'lay  and  $2_o  637  111  a''4,  wage,  and 
lune.  1937  D'jric.g  'he  past  month  *a.x'e*  $173  and  p'^r 
'3.772  'on.',  wore  milled,  "  I'h  a  ver- , '  inci.al  rorpoiation 
age  reco'-er'-  of  $11  60  ]>er  ton  'tom-  mining  taxes  $2.oon 
pared  "''h  1?.531  'on-  treated  for  an  April  30  reached  .34'' 
average  reco'-er'  of  $11. tk  per  ton  2. 131.3.30  ^iharc^  r»ni 
Foilo'vin.g  arc  ronipara'i'-e  figures.  S.oon.oon  au'horired 


ha:,  changed  is  Klrklan'.l 


.i'--;id  and  ,-,i|ir  f..i 

■  ea'  the  importaui 


production  in  1936.  anr 
'  coiiuied  tor  only  of 
ho  hade  output,  and  ree 
f'.i  ovri  :.0’  , .  r,aat  .  for 


•  ioiii  tiii’c  for  'une 
anicuii'ed  'o  '.i;,  jne  from  t.he  milling 
of  30.33  top'  fif  ore  foi  an  a'-erage 
rerovei'  "t  .14.07  p'T  |on  Millheads  M'arctf'"' 

for  the  month  "  eio  '■.3.'tk  per  ton  in  'co! 


.IP  of  lead  and  '"uc  'he  pr*’icdin: 
>11  greater,  hu'  'ha'  $1.3.3,39  froni 


'iph  output  totalled 
3  tons  of  01  (=  treat- 


due  to  rv'i' mel'  high  p' ury  for  c(f,  .m  a 


thr.  rne'als  .koxeii  rear''  ago  'he  fOor 
lodr-gold  output  'he  $’ri"m'’P.  wa,-  xeai  t 
on!'  $3  o'-io,|i(-i(i  Dh--'  'ear  "  "as  is,'i70 

O' er  't''.99(', . .  and  'his  ,vear  if  iua>  appiox 

■vr-lj  he  '■■'.Cl  :  I  «.('(-io.i""i.  $.301  r 

<  liHiiuiiig  (lie  I'icfure  the  1.2 

'The.  murk  '1  'nrre.ii-e  in  gold  ou'-  ;  do"  D  1 
pur  and  nr'.'d'icrioii  "t  :-t"  h  -pro-  I  tinuiin 
d'ar’  metal,  a?  I■arim1unl  and  bi.c-  '  ha'-'ng 
much  1:  ’'■■"  oni'  changing  'lic  pic-  ,0,3]  ^ 
"are  hu'  biingiiig  aboiji  a  balance  th'  car 
'■■hereb'  >he  'nifu.-t!'  can  Metier 
'feather  'vide  tlu't nation  in  ha.se  1  omi 
metal  priepr  figures 

T-vn  ue't  gold  mills  have  been 
brought  into  pr'i'duction  this  year,  a' 

'ht  Big  Missouri  and  'lie  old  B.R.X. 
propel  tier,  and  fi'  e  others  "  ill  ho  F-bruarv 
brought  into  production  hefoie  the .  'itio'k 
end  of  'he  vear.  namely  at  the  ''an  \[[l. 
ho'H-Hudron  O'lernelle  Quartz.  Gold  ''j"e 
Belt,  Privateer,  and  Goldfield  pro-  ; 
periies.  ft  is  quite  por'iihle  that  two  _ 

or  three  other  small  gold  mills  rna'  '  f'AT 
also  be  ereeted  hefore  the  year  is  ciutpi 
put  ■  .Mines  f 

"It  In  also  "orthv  of  note  that  $iii 
mipre  interest  i.s  being  shown  this  vious  ri 
'•ear  in  placer  gold,  and  that  for  ,|.|p  j-p,., 
the  first  time  'Prtain  areas  in  ilif  fn,. 


cd.  .in  a'nage  of  $,393  pej-  fon.  ;  j*,  J 
For  the  fir.st  half  of  the  current 
'  eai  the  '  omp.in\  nulled  a  total  of 
18,^79  ton*  of  ore  for  production  of 
appioximatelv  $04.32.3.  an  a'erage  of  t 
$,3oj  pc)  ton  Dianmnri  drilling  from  geo 
'he  1.2.39  ft  level  to  tp?t  condition?  a' 
do"'D  to  a  depth  of  2,9'''o  ri  i=  c.-ip.  $t*, 
tinuiing  "-I'n  some  eight  to  nine  hole.s  'Ton 
ha'-ing  been  completed  to  date  \  voi 
total  of  14  holes  are  to  he  drilled  in 
th'  rampaien  which  is  being  financ-  'c.'i 
ed  h''  Halliweii  ijold  Mines  ?2*'» 

1  omparattvp  monthly  prnduenon  tnw 
figures  follow; 


STrRGE0\  BITER  GOLTi 

'une  bullion  produelion  at  Stur¬ 
geon  River  Gold  .'fine-;  is  eFtimated 
a'  $46,943.  "hich  romnare-  wuh 
$1‘.9''«  in  '!S''  and  $39,629  in  April 
Tonnage  rigure?  are  not  available  as 

VO| 

Ft  the  first  half  of  the  cijrrent 
'c,'i  'luti'iat  totalled  anprciximatelv 
$2*'»,3k7  '"omnarative  figure:-  fol- 


R^COv^pv  pc-**  t-yp 

$  ^ 

^inuar' 

Mitloj 

2.32" 

R«ro'-»r$- 

U.Sfi'' 

tnn 

X 

r  > 

r^N-uar’- 

,  .  "  5.61 

4«..12 

is'4nn  i  os 

17.200  -IQ 

14.«2=^  4 

Ma-rh 

.  2,  <48 

‘52.®''“’ 

Jb  so 

ip'.i 

.  .  2.463 

2^ 

Ma-. 

.  .  2,4"2 

47  OOfi 

JO  ftB 

936.  including  accounts  pa'ab’e  $7-1  Srd  Quarter  .Afair 
3k4,  wage,  and  sala-ir?.  $7,195.  In 

taxes  $173  and  pi-ov-irm  for  Pro-  in  jecono 

,'inci.al  rorpoiation.  revenue  ,  St  R  PROP  R  A 

mining  taxe.s  $2.9no  Fxpenditure.s  foi  ■^'-MIYIRK  rKULsK.A 
-April  39  reached  $499  03$  There  are 

c  (?')  I  "-'o  ,  .  .  ,  „  '  r  .-E  Toranto  Bureau  The  Fin 

-.1, -11. 1.39  iharcf  outrtan.ning  of  the 

3  onO-Pon  authorised  Thp  corapan"  loriantr'  Interim  r 
no'v  has  abo’if  $79,pfle  ra.sh  on  hand,  uiaque  Mining  Compa 
j  'A’alfer  F  rttaff'S’-d.  president,  re-  ued  subsidiary  'if  La 
;  ports  that  the  mill  during  the  per.  '9r  the  three  m-^nths 

'  md  ’inder  revle'w  h.undled  an  average  'hy'cs  ei 

j  of  113  tons  per  da,'  "'Ith  rpco'-erv  i  •..•<91.6.3.5.  eqr 

j  of  O'g.nn  per  rent  and  tjme  far’or ' 5'"r  ahare  on  t 
:  efficiencv  of  nu  n,3  po'-  cent.  Average  k^Sres  of  Lamaqiie  Gol 
reco'  erv,  before  deduction  for  mint  tynd  ^issued.  Th 

charges,  'vas  $19  21  per  ton  Maior  ''’^9  .$41i.49o,  or  13  9 

item  of  new  development  'vas  com-  ° 

'  pletion  of  the  "  in/e  to  open  t"  o !  e  ruery  l.  uS 
ne'v  Ip'-pIs  op  Vo  t  shearing  ?ta- ’  Tiuiing  .he  period  u 
tions  had  been  mt  at  the  69n  and  company  treated  9k 
r09-ft  levels  a  portion  of  the  cro=.s  ’’I  3'-erage  of  1,0 

cut  had  been  drp  e.n  on  the  609  an*d  ' 

drifting  had  -larted  on  the  790,  P®’'  ''n.  Tailings 

'where  the  vein  bad  been  cu,  rt  is  "^nts  a  ton.  m 

expected  that  .'rc  m  he  f$9m  huHmn  of  $1.19, .8.: 

on  the  two  new  le'-els  will  more  top  In  the  prevp 

than  offset  -onnage  alrrad'  mined  return.s  amounted 

above  the  ono-f,  level,  P®r  ton 

^  .  r  .  r  ,,  '■^ns  of  ore  milled,  an 

Tein  ronhnues  Erratic  ^ 

Between  Ian  1.  1937.  .and  April  to  '$716,161.  $7.27  per 
39.  P'jjS,  t,4is  feet  of  UD'lerground  against  $689, n]7.  nr  $7.2i 
'vork  wa.s  completed,  bringing  total  FyStimated  positive  ore 
tr. 's.Ok't  feel  SIP' e  opei  ai I'tn.-  "  ore  xi,ax-  3F  1938.  were  7i‘ 
started  plus  1  9 'g  feet  of  dianmnd  agmg  6  47  d'vts,,  or  $11 
drilling  .ai.eording  to  report  of  including  ■3"i2.777  tons  of 
'Tine  m-anager  H  r  Dickey  During 'ore  a'-er.iging  6.63  d''T- 


tik,-  Earned  13.05  Cents  a  Share  in  |  Atlmna  propert'  'viP  be  brought  m 


3rd  Quarter  Against  13.90 
in  Second 

SUMMER  PROGR  AM  LIGHT 

Toronto  Bureau  Tha  Finanrial  Timas 

rorontn  —  Interim  report  of  La-, 


- -  I  A'ancouver.  Development  tvorfe 

Toronto  Buraaii  Tha  Financial  Timas  Inn  the  optioned  property  recently 
Toronto. — ,T..T.  P'rne,  president  of  taken  bv  Pioneer  Gold  Mines  in  the 
Athona  'tines  f1937i  T,td„  Informed  '  arihoo  district,  ad.ioining  Cariboo 

shareholder,,  ,at  the  annual  meeting  'h^  ^uth"-esi  is  now 

tinder'vay.  marking  definite  entry  of 
last  'vrek  tha*  a  definite  derision  ,j,p  rompany  into  the  famous  Ba 
regarding  fho  treatment  "f  Athona  kerville  gold  belt, 
ore  in  the  neighboring  t'onsolidated  1'  is  understood  that  ttvo  pay 
Smelters  mill  is  expected  hefore .  ments  of  $L'390  each  and  several 
vei  v  loug  If  present  negotiations  I  smaller  ones  have  been  made  by  Plo- 
are  sucressfull.'  mneluded  "-ith  neer  wp  this  group,  'vhich  at  one 
Smelters  It  i.s  expected  that  the '  time  "-as  kno'v'n  as  the  Bralco  group. 
Athona  proper"  'viH  be  brought  into  If  s  company  slioukl  he  formed  later 
produ-ctioD  bv  the  end  of  1939  Pioneer  "ill  allot,  ll'th  interest  to 

Meanwhile,  further  da'a  is  being  'endors. 
gathered  regarding  open  pit  mining!  .  ^ 


j  and  it  IS  expected  that  costs  for  this  j  .M.VL.ARTIC  GOLD  FIELDS 
'operation  will  apprmximate  $1  39  per!  Reporting  on  progress  a'  the  pro¬ 
ton  or  less.  tMith  a  rut  grade  of  ore  per"  of  Malartic  Gold  Fields  for  the 
of  .$2  59  per  ton,  handsome  profit.'  period  rune  Lst  to  15th,  T  F-  N’o 
should  accrue  on  a  .399, non  tou  an-  rte,  genera!  manager,  states, 
nual  milling  basis,  'fr  Bryn®  stated.:  “Three  intermediaate  drill  holes. 


maque  Mining  Compan"  ■''h''*!''’-  nual  milling  basis.  'Jr  Bryno  stated 
o’l  ned  subsidiary  'if  Lamanue  Gold  jri  regard  'o  transportation  th®  or* 


ill  likely  be  trucked  L 


i31.  19.3^8.  shows  estimated  net  jj.,„  grnelters  property  instead  r>f  h 


profit  of  .$391,6.3,5.  equal  t.>  13  9.3 
‘cents  per  share  on  tli®  ,3,9nri,nrio 
shares  nf  Lamaqiie  Gold  'liue.*  au¬ 
thorized  and  issued.  This  cnmp.arcs 
''ith  $417,495,  or  13  9  cents  per 
share  m  the  pr?''ioiis  quarter  ended 
Fehruary  25.  1935 
D’lnng  the  period  under  review 
the  company  treated  95,544  tons  of 
ore,  an  average  of  1,070  tens  per 
da'',  for  gross  valiie  of  $1,131,178.  or 
$11.46  per  ten.  Tailings  loss  was  24 
cents  a  ton.  leaxing  gross  re'urns 
from  bullion  of  $1,197,836,  or  $11.24 
per  ton  In  the  previous  quarter 
gross  returns  ainoiinted  to  ,$i,i9r,,. 
■122.  or  $11.66  per  ton  from  94.661 
tnn.s  of  ore  milled,  an  average  nf 
1.'934  tons  per  day  ensts  amounted 
to  '$716,161.  $7.27  per  ton  milled, 

against  $669, o]7.  nr  $7.26  per  ton. 


'  a.crial  tram'va'’  and  thir-  "til  result 
in  a  lo"  er  cost  to  bring  the  propertv 
All- '  into  production. 


75,  77  and  75.  were  drilled  m  'he  N'o. 
7  ore  zone  to  confirm  the  width  and 
continuity  of  the  zon®  Thirtee 
drill  holes  have  no'v  been  drilled  in 
this  zone  indicating  a  length  of  l.OSO 
feet  'vith  an  average  "-idth  of  3  feet 


The  largo  ore  mass  on  the  prop- 1  and  grade  of  $1116.  This  20'je 
ert'  Is  to  he  further  sampled  and  still  open  to  the  east  w-here  furthe 
drilled  and  by  the  end  "f  .August  far  orahle  results  are  expected.  ‘ 
next  the  management  hopes  to  have  - - - - 

Ln'Tr,'i3,S.rw/:;'..’r'n  To":  Uad  Passed  GoW  u,  1937 

"bfained  from  the  ronrohdated  As  Leading  Metal  in  O.C 

Pineliers  hy  dro  pl.a.nt  In  open-pit ;  _ 

experiments  earned  nut  to  date  It:  Vancou'-er,  —  Mo.=t  important  fea 
has  been  found  that  (he  company :  ture  of  the  1937  mines  “ear,  as 
can  break  ore  and  hat  e  it  read'-  for  Csho"'n  hv  Dr.  i  T  "  alker's  annua! 
'■rushers  at  a  cost  of  hc-t'veen  1,3  and  .  report,  tvas  a  .39“'^  increase  m  lead 
15  cents  per  ton  This  figure  might  production  val'ie,  "hich  reached 


rpleted.  bringing  tot.ai  nstimaied  positive  ore  reserves  as  ''  ■ 

siU' e  opeiaii''n.'  "  ore  ^x  xi.i''  31,  1938.  were  797.345.  aver-  A'hona  optioned  enp  propertv  In 

IT,,;  feet  nf  dianmnd  agmg  6  47  d'vts.,  or  $1145  per  top.  'h®  Vellnwknife  area  and  staked 

rdiiig  to  repert  nf  including  532.777  tnns  nf  blnrked  n„t  annther.  he  .stated,  hut  no  finds  have 

H  r  Dickey  During '  nre  averaging  6.63  d'-'T*  .  nr  $11,77  l■'®®n  m-ide  tn  date.  A  prospecting 


experiments  carried  nut  to  date  it:  Vancou'-er,  —  Mo.st  important  fea 
has  been  found  that  (he  rnrupany :  ture  of  the  1937  mines  “ear,  as 
can  break  ore  and  hate  it  read'-  for '.sho't'n  hv  Dr.  i  T  "alker's  annua! 
'■rushers  at  a  cost  of  hc-t'veen  1,3  and  .  report,  tvas  a  sac-,,  increase  m  lead 
15  cents  per  ton  This  figure  might  production  val'ie,  "hich  reached 
he  bettered  Mr.  B'rne  stated.  In  321,416.949  and  established  a  new 
npo  rase  9  holes  drilled  to  a  depth  all-time  record  for  value  of  any  one 
of  12  feet  and  blasted  for  a  total  ex-  mineral  produced  in  a  'ear 
•■■a'  atinn  ''f  275  tons  of  ore  at  a.  total  j  Gold,  'vhich  has  been  the  leading 
cost  of  $37.39.  producer  for  several  years,  'vent  int 

Afhona  optioned  one  propert''  In  j  second  place,  'vitb  .$17,650,972,  Zinc 
lb's  Velln'vknife  area  and  staked  "’as  a  close  third  with  $14.274,24-3 


F’ATMASTEB  (  0>S0Ln»ATED 

t'utpur  of  Faymaster  1  onsolidated 
.'lines  for  the  month  of  Tune,  slipped 
to  $111,319  from  $116,553  in  tlm  pro- 1 
'ions  month,  the  drop  being  due  to 
the  .shorter  month  Tonnage  figures 
for  la.st  month  are  not  ypi  available 


DEyniGO  GOLD 


,  the  period  24. 


from  "'hich  3,971  ion;  of  'vaste  'va? 


Iviisted.  per  top,  and  154.569  toris  ''f  broken  pail'"  Is  iio"  in  the  field 


'  finds  have  ‘  Dr.  "  alker  reports  16.129  men  em 
prospecting  I  ploved  in  mining,  an  increa.se  of 
d.  2.999  over  19,36. 


averaging  .3.51  d"t?.. 


pro'-ince  ate  being  thoroughly  tested  n.iring  May  a  total  of  1,3,436  tons  of 


•■’■Ith  a  vip'v  to  deierniining  the 
dredging  possibilities. '' 

In  a  re'icw  of  the  mining  indus¬ 
try  for  the  first  six  moaths  of  1935 
Dr  lohn  F  "alker.  deputy  rainis- 
•er,  pomts  out  tha'  :i'  'hr  beginning 
ot  the.  year  u  was  apparent  that  dii" 
to  low  base  metal  pi  icos  there  would 
he  an  apprenahlp  decrca,-e  m  Hie 
gross  value  of  mining  production 


.A.s  intimated  at  the  recent  annual .  |r,av,„c 

meeting  of  "endigo  Gold  Mines,  bul-  .^o"].,';  Tadmgs  ins.p  war  19  cent,: 

,  lion  produf-tion  at  the  mine  for  June  ' 

;  reached  a  new  high  ai  ;32..399.  mm-  ^wing  to  the  erratic  nature  of  Hm 

pared  with  .t29,299  m  the  preceding  u,ir  impos- 

month  During  the  pas.  nmn'h  'be  p,, 

companv  milled  2.466  'on.s  nf  m-e  for  ^e  w,-es  in  terms  of  ton-s  The 

an  areiagp  recovery  nf  $l,.|,  per  ,3,,,.  ,n  wdiii 

ton.  against  2.629  tops  treated  aver-  P 

aging  $11,16  per  ion  >n  May.  northwest 

For  the  f  rst  hajf  of  1936  prodUc-  p,,,,  , 

non  reached  C'.fS'  f^ni  1.,.>,4  encountered 

'ons  of  ore  milled,  an  average  re-  diamond 

crp  erv  of  $l2.n  per  "-hich  com- 

pare.s  wuh  output  of  $9.:'.9 ,9  from  -no,  a 

9.429  tons  ircateri  a'eragmg  $10.16  di.splarerl  the 

;  per  lon  m  the  comparable  penod  a  ^  towards  the  .south'vest,. 

I  year  ago.  j  \  eln  =triictiiri'  is  less  diffused  he 

!  Comparative  figures  follow;  lo'w  than  ahove  and  further  drifting 

1  Jm'''  „  AveraRp  will  he  done  above  the  fault  to  the 

M,1M  Rprevery  pp-.o"  j-outheast.  Of  millfepd  treated  5  4“!- 
Jan’jar;  1.373  It.oiS  J1  ST  was  ffam  de'’elopnient  ’  3.3.2e'<-  from 

‘  ail-’izfi  nil  the  cast  mine  or  shearing;  .39C.X  from 

'  -'pri  r.3-'-?  9(1714  12  04  Gold  Fagle  stope.s  and  3.4''7r  from 

Mi'  .  .  .  2.62"  2'',2e"  11  ianrfare  dnmns 

lupe  2.468  7,2, -."n  n  IT  |euttare  nump.5. 

—  I  In  a  supplementarv  report  to  Tune 
1.3.81  16". "81  12  n  j  39,  President  Stafford  states  that  i 

“  I 'he  mill  Is  no"  handling  13.3  tons! 

MICC/lIIDI  dailv.  without  reaching  its  limi'.' 

I/IU  IVlldui/Ulll  [and  production  is  being  satisfactor¬ 

ily  maintained,  'tillfeed  includes  20 
CUIDDf]^/^  H  from  dump  so  dollar 

QJlJI  I  UMAj  UlILI/  9'HPui  ik  not  yei  at  maximum.  Both 
the  609  and  7f'9-ft  lese's  are  being 
..  .  ~i  «  1  ••  '"pened,  'Vith  123  ft,  of  drifting  done 

Eshmatc  S-Weeks  Produchon  i  op  the  latter.  Ore  passed  through 
From  May  5th  at  Total  of  'hr  mill  as  vet  is  not  high  grade,  bir 
$175,000  ■  ( ontains  some  'ery  rich  spots.  The 

_ _ _  heading  has  n^ot  yet  reached  the 

Ad'-tces  from  Ste'vart.  B.c'.,  state  P"lnt  where  'he  good  ore  ip  No.  1 
that  Rig  Missouri  is  now  -shipping  khearing  may  he  expected  On  the 
gold  bricks  steadily.  First  was  stiip-  Ooo-ft.  level  the  rlo'vnward  exten- 
ped  on  'la.y  3.  and  four  more  had  of  No.  1  shearing  1?  being  ap- 

already  been  shipped  to  the  mint  ■qv  Pf'seheri  hy  rrosscuf  about  199  ft 


rted,  a'-er.igmg  36  cents  per  ton. .per  Ion 


of  tons  milled  at 


Forbes,  president 


Repoi't.s  "-ere  adopted  and  direr-  • — - - - - - — — 

tons  I'e-eierted  "  iili  the  exception  of  MEwro  represented  at  the  meetlngout 


"•ere  treated  for 


if  an  a»eiagp  recovery  of  $13.17  per 


$7  66  per  Ion  raymaster's  produc¬ 
tion  for  the  first  half  of  the  current 
year  totalled  $699,922  as  compared 
with  $696,969  for  the  .same  period  of 
1937. 

Following  is  a  record  of  monthly 
production  for  the  year  to  da'e: 

Tone  Tv^rof^fv  Rrroy«rA' 


averasp  ^  pound  and  lead  pobr 
and  zinc  fr  a  pound  throughout  'he  Me'' 
year,  in  \vhn'h  cro??^  vaiu? 

of  the  mining  industry  'vouid  be  i 'I'l". 
about  667.999.90"  fr  was  pointed  oip  ' 
that  a  Ejuartei  of  a  cent  a  n'tund  m 
the  price  of  lead  and  zini-  wmld 
mean  a  fluctuaiion  one  way  or  t.he  B 
other  of  $1.7.39,909,  p,j, 

The  production  iudtc.ated  nf  Hic  — . 
first  of  the  ''jai  op  tiase  inclal  price:;  ihc 
current  at  that  Hmc  was  aboui  .6i;i.-  \alu 
900.999  The  first  six  nionH"  nave 
sho'vn  that  'he  iiope  for  belter  price.- 
has  no'  materialized,  aii'l  tha'  it  i-  iren 


Januarv  . 

MUM 

1.<.2"" 

t 

Ppv  T r*n  1 
X  I 

'  '-2  1 

F-hruar,’ 

15.714 

Iftr.TTT 

T  Bn  1 

Miirh 

H.7S0 

11?. “i?" 

"  ft4 

Amil 

1.5.117 

114. 44ft 

7  ^7  : 

Mav 

15.466 

IM.Sfi.; 

7  ftR 

ton.  against  2.6_’9  tops  treated  aver¬ 
aging  $11  IS  per  ion  in  May. 


tion  reached  .6167,951  froni  13.674 
Ions  of  ore  milled,  an  average  re- 
co'-erv  of  $12.11  per  ton.  "  hich  com¬ 
pare,-  "Ith  output  of  695.939  from 
9.429  tons  treated  a'oraging  $19.16 
per  ton  m  the  comparable  period  a 
year  ago. 

Comparative  figures  follow; 

Tnni  .A'-'praR** 

Mlllch  R.rrjv,iry  I'E"'  ton  1 


KWE.V  RIVER  GOLD 

Ravcp  Rher  Gold  .'line?  .Tune  out- 
PU'  had  a  'alue  of  $22.|99froin  2.969 


'he  price  of  ihe  metal,  and  ihat  the 
'alue  production  will  he  about  the 
same  .as  in  1937. 

I.ead  and  zinc  are  selling  at  cx- 
'remely  low  prices,  and  it  is  unlikelv 


s'erages  can  I'c  aMaiu.ed  Hiis  year. 
The  price  nf  copper,  lead  and  '/.in'' 


'lie  h"ppd-foi  Ihat  an''  increase  "hich  can  lake 


place  dliring  the  remaining  six 
months  "ill  holster  average  price:? 


ha.s  derrea:Pd  ihi'oiic'nou'  'he  fir.st  to  any  great  exient.  \  olump  produr- 
s-ix  mon'h"-  of  the  yrar.  .and  ''hilP  tjon  ha.s  held  up  in  both  of  'het'e 
U  Is  no"  hc-liH'Pd  Ilia'  'he  hnitom  metals,  and  "hile  some  curtailment 
ha?  been  reached,  ihere  i:?  no  assiir-  may  now  take  place,  it  should  be 
anre  nf  .an'  apnrrcuihle  increa.'-e  ahnut  the  ■same  as  las'  year.  \'alue' 


during  the  nev'  ?i;<  ninnHi.s. 

Gold  aii'l  Ml't'i'  Oiitpiif  1  p 

Bnth  Inrle  :(n‘i  placer  gold  show 
an  e-.t'ma'p'l  inc’-e-i.-p  fnv  I'hc  f'vs' 
six'  mon'i'.s,  and  il  i.?  an'icinaied  Hiai  , 
the  nijtpu'  for  the  yea '  "  ill  sh""  j 
a  s'lhstnn'i.a!  increase  o<er  1937, 
.Silver  has  -^ho"  n  a  slight  volumf 
increai-'e,  ami  "ith  n  price  only| 
slightly  lo'vpr  than  hist  year.  ii  if' 
anticipated  tha*  if  'here  i?  no  grea' ‘ 


'“hange  in  pru’e  tltiring  t'le  next  six 
months,  'he  ■.  "lunie  .and  value  will 
he  about  the  same  a.s  in  1937 

''opper  ba?  sbo'vn  fhe  substantial 
Increase  in  volume  anncipaied  due 


production  for  'he  t'vo  niefals.  how- 
et'or.  may  "  ell  shn"  a  rlccre.'isc  of 
around  $i:;,ooo,oo(i 

'  oal  has  -liown  a  slight  decrease 
for  the  fir.?i  six  months  of  ihe  year, 
and  it  is  new  .'inth'ipaied  that  pro-' 
'liiction  at  best  will  he  about  the 
same  as  last  year. 

Structural  materiHls  and  miscel 
laneoiis  metals,  minerals  and  mate¬ 
rials  have  both  sho'vn  substantial 


Tailing?  Ins.s  "as  19  rent,?  that  putting  of  Ftatinn  and  installa- 


r  Kat  ie,  who  "a?  replaced  hv  G  i  of  an  issued 
Ruck.  A  total  of  2.214,976  shares  j  .'hares. 


of  2,6»6,.305 


BIG  MISSOURI 
SHIPPING  GOLD 

Estimate  S-Weeks  Production 
From  May  5th  at  Total  of 
$175,000 


better  CO  supers  •  •  • 


Copy 


Design 


One  shipment  arriving  at 


.33  ft.  from  the  'vinze. 


tx  i  increases,  which  .should  he  niain- 
I  lained  ihroughoiit  the  remainder  of 
I  the  vciir. 

ft'  Dividends  Relow  East  Year 

'•9  .'lining  dividends  are  appreciably 


t.o  capacity  production  of  Britannia  ;  pppm  Ifipt  year,  and  It  t?  extremely 
and  t  opper  Mountain,  and  d  slight  j  unDkely  that  la.st  year's,  record  can 


Prince  Rupert  nn  lune  6  "as  said  tola  vein  3  nr  4  f*.  wide,  assaying 
he  valued  at  .$t9,ooo  and  first  three  Rf^'ind  ^29  per  ton.  'ha?  been  m'er- 
woiild  gross,  it  wa.s  believed.  $115,-  kccted.  nnssiblv  the  downward  ex- 
990,  "1  around  .$33.9ito  per  brick.  'tension  of  Vo  3  shearing 
Thi.s  would  indicate  production  of  I  —  -  . — — - 

about  $173,000  in  five  weeks,  at  the  Mattel  to  Be  Addition  to 

i-itU.  Ung  Lac  Producers 

heme  stored  for  .shipment  to  Trad  >  _  - - — IT  ,  . 

smelter  Tijronte  Burea'j  The  Financial  Times 

It  IS  estimated  that  first  and  Iasi!  Toronto  .Another  mine  in  the 
Consolidated  Ikmcllers  ha.?  advanced  Li'tle  Long  Lac  area  "ill  be  brought 
around  $9  million?  for  development  ‘f””  production  op  .Tuly  jotli  when 


Our  copy  department  svill  a=6i5t  you 
in  getting  the  most  out  of  your 
printing — whether  it  be  that  used 
in  the  routine  of  business  or  that 
used  in  the  all-important  work  of 
selling.  We  may  be  able  to  improve 
your  copy  or  create  it  entirely. 


I'alup  inrrea?e 


apparent.  (,o  .-ittained. 


and  mill  consfruction.  Tf  the  present 


Magnet  "onsolidated  Gold  Miner, 


However,  'he  price  of  copper  ha?  de- i  j,  |j.  apparent  that  the  gross 

creased  and  at  the  moment  there  is|  value  of  the  mining  industrv  for 
no  Indication  that  during  the  next '  n-g  will  he  about  $19,999,909  less 


six  months  the  increase  w  iH  he  suf- 
flcieni  to  give  what  may  he  ronsid 


than  for  19.37,  However,  develop¬ 
ment  and  production  and  consp- 


ered  a  fair  average  price  for  the  employment  is  being  well 

metal.  T'  ik  now  anticipated  that-'  maintained,  and  fbe  industry,  in 
the  volume  increase  in  copper  will  .upp.p  of  low  base  metal  pricer,  is 
iu?t  about  offset  the  decrease  due  to  ^  rxperieneilng  a  verv  good  .vear. 


BECOME  A  REGULAR 

READER 

ft  cotta  thrift  dollar*  a  year  for  fftfular 

Canadian  addrasa 

w»ek!y  dt'iverv  ts  a 
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651  Craig  St.  We«t,  Montreal. 
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. 

SUBSCRIPTIONS;  !n  Canada,  $3.00  a  year:  %\.1b  for 
Britain.  $3  a  year  Canadian  Fund#.  !n  United 
$2  00  for  aix  month* 

•ia  rr.cr.th*.  In  Great 
State*  $3.50  a  year* 

Make  ali  Chequca,  Drafts  and  Money  Order*  payable  to  tha  Company. 

production  rate  ran  he  maintained.  ’’’^’fMiiiences  ore  .shipment?  to  the  mill 
It  look?  .as  if  the  mine  might  be  free'""  'h"  Tnmbill  Gold  Mines  proper"', 
of  debt  in  a  little  over  two  years  of  '’ompany'?  mill  has  been 

steady  operation.  raised  from  it,*  oneinal  lou  tons 

_ _  _ _ _  capacity  to  1,3ti  ton;-,  per  day  with  the 

addition  of  cyanide  equii'nient.  Pro- 
Fintshing  Up  Shaft  Work  ceed.s  from  the  milling  will  assist  in 
All  •xLC'iJn  _  e  ''ttirving  on  developmeni  work  at  the 
At  Leitch  Gold  Property  Magnet  Consolidaied.  whieh  is  con 

.  trolled  by  .Soiiltern  Kinpire  Mines. 

Toronto  Bureau  Th.  Financial  Tim..  ;<,|bsidiaiy  of  Newmoni  Mining  (  orp. 

Toronto.  I.,eiteh  Gold  Miner  is  Following  approximaiely  ku  fi,  of 


Layout 


The  deeigts  or  ph'vsical  appearance 
of  any  piece  of  printing  is  important. 
If  you  will  call  us  when  printing 
needs  are  first  realized  we  can  advise, 
relative  to  art  work,  type,  cuts, 
paper,  etc.,  and  may  be  able  to  in¬ 
troduce  methods  that  will  save  you 
money  and  get  better  results. 


"urrcntly  fini.shing  up 


preparatory  to  starting  of  crosscuts 
to  the  ore  on  the  four  new  levels 


work  firifting  both  ways  rr"m  the  shaft 


"I'o.sseut.  e  was  eiiteied  la;8i  week 
■'ll  'he  third  lei-el.  The  first  face 


below  ihe  52.3-ft.  horizon,  according  at  the  west  end  returned  47  oz.  gold 
to  offleial  advice.  Driving  to  the  pp,.  and  'he  next  was  high  grade 


ore  will  start  Id  the  “immediate  fu 
'ur“''  op  all  four  levels  simultaue- 
ouslv  and  if  is  expected  that  ore  will 
he  reached  in  approximate!'  .n 
months  time.  The  four  ne"  lex-el: 
are  established  ai  12.3-fi,  mLervai-- 
below  the  535-ff  horizon 

I*  is  not  expected  that  .tun®  pv'.- 
duc+ion,  for  which  figure?  will  h® 


Ith  roiisiderahlf 
riit. 


isible  g"!d  pre- 


The  layout  visualizes  the  finished 
product.  When  properlv  made,  it 
discloses  the  design,  art  treatment, 
typography,  color  of  inks,  paper 
and  other  materials,  leaving  little 
to  the  imagination.  Our  layouts  arc 
unique  for  their  lifelikeness,  roni- 
prehensiveness,  and  completeness 
of  detail. 


Printing 


No  matter  if  you  buy  but  a  small 
amount  of  printing  in  a  year,  or  are 
one  of  the  larger  users,  you  will  get 
it  to  best  advantage  from  The 
Financial  Times.  You  will  be  certain 
to  get  good  printing  and  prices  that 
are  no  higher  than  that  which  is 
paid  for  inferior  work. 


EAFt  (.ETS  GOOD  3  VLI  18, 

riu'k  siimpliuE  III  p!'pp,4rafion  f-xr 
--'oping  tliP  liigli  ri'idp  .'■hoot  at  th^ 
•,'prt  end  "f  '  I'  "  'U'Phnd'  'jn  'hp  219 
'Iiift  at  I.ap.a  i  adilli"  Gold  Midp? 


shortly  availablp.  will  ,=i!'-'"  murh  -hows  an  uncut  avpragp  nf  $23  and 
change  from  May  output  of  .869,9i"'i  a  cji  a' erase  of  >12  across  sloping 


THE  FINANCIAL  TIMES 

Joh  Printing  Department 


from  treatment  of  2.453  tons  an  a'  er 
age  nf  $24.46  ppr  ton  Leitch':^  pto 
duction  has  hern  runniog  around  the 
$59,900  month!'  mark  feu  ?“'prai 
months  now.  w'lh  an  operatinr  itroL' 
of  approximately  ,$2'',0"u  being  oh- 
lainecL  : 


"idlh  of  5  ft.  for  a  length  of  24  ff.. 
aicording  to  an  offiria!  wire  from 
'll"  proper".  in  drift  296  th®  .shoot 
o  far  as  a  long'!'  of  i8  ft  'V't.h  an 
'jneu*  a'  Piagp  of  624  and  a  cut  avpr- 
a>.e  of  .$13  per  ton  across  a  wid'Ji  of 
7  ft-  , 


6.'.1  CRAIG  FTREF.T  WEST.  MONTHEAE 


L.A.N(.ASTER  O'fll 


OL'E  NEW  VERT  POf.KfT  SL  E  RAMFLF  T' FF  ROfth  WTLI.  PF  ?'FTT  TO  VOUH  OFFICE  UPON  HEOtlEST 
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NEWS  OF  MINING  AND  OIL  SECURITIES  HH; 

_ _ _ _ _ _ _ _ _ _ _  tri'Jtrlp 

MINES  MOVE  UP  British  Scientists  Tour  mckel  industry  O’BRIEN  PROFITS 


LARGER  VOLUME 
FOR  PAST  WEEK 

Rase  Metals  Continue  Advance 
and  Trend  Among  Golds 
Generally  Firmer 

OILS  quietFai^d  mixed 

Torants  Bureau  The  Kinanclal  Timea 

Toronto  —  <  ontinned  iinin  ove- 
ment  iii'  baso  inotal  s;haros  and  a 
general  firmer  trend  foi-  uold  issues 
■"’as  In  evidenee  on  Canadian  min¬ 
ing  markets  dnrin.c  the  past  'veek, 

"  ith  r  olume  diirinc  the  period  he 
mg  on  a  niiirh  higher  soale.  Rase 
metal  shares  rontinned  to  advanee  j 
as  a  result  of  a  higher  price  for  cop¬ 
per  n-hich  is  rnrrently  .oiling  at  jnst  viscount  I^verhulm 

under  i/tc  a  pound.  i'Pnior  gold.s  I  delegates  fro, 

moved  in‘o  slightdy  higher  ground  np„,„a,k  and  Siam  who  had  been  a 
as  did  .iuninr  and  pro.spect  .  hemical  Industrv  in  Ottawa,  visite 

with  specialty  issues  in  the  latter  Shown  ah. 

two  groups  accounting  for  the  hit  k  ,,  Bertram  of  Monti 

of  trading  Western  oils  were  lightly  l  .  p, 

traded  during  the  peru.d  with  gains  authoritv;  Vi.scount  Reve 

and  losses  about  evenly  dmded.  Hie  |  ,„.o.sidcnt  and  general  manager  and 
miscellaneous  gtoup  showed  a  m-  ,,ie  luternaiional  Nickel  Companr 

mer  trend  with  Mining  '  orp.  being. _ _  _  _ .1 

one  of  'he  firm  .=pots. 

The  Toronto  ,^tock  Exchange  in-  TAAn  II/IATIJC  A  MA 
dex  of  Iti  base  metals  showed  a  gain  TT11/1i10  lilll/ 

of  4  11  points  to  no, in  ,>n  \\>rlnes- .  _—-v 

day  with  the  index  of  :o  ^olds  ad  ,  UAlIfrC  YMnirATPri 
vancig  'll  points  to  close  at  lis.'tx.l  T  AliULi^  11  Vl/I  VA  I  Jul/ 

work  at  preston 

among  ba.se  metal  tssuc.s  with  Nor-  - 

anda  up  "i  Sherritt  Gordon  up  J7  Total  of  71,000  Tons  Added  to 


O’BRIEN  PROFITS 
FOR  NINE  MONTHS 
FIGURED  $531,032 

Recovery  $901,044  From  39,- 
151  Tons  —  Ore  Avera^ied 
$12.08  a  Ton 

TOTAL  COSTS  $9.45  TON 


The  following  is  an  official  report 
1"  .1.  14  nickenson,  general  man¬ 
ager.  corering  operations  at  the 


of  12  to  27  ft  e-ist  of  the  main  north 
crosscut,  and.  since  the  close  of  the 
period  undei  review,  further  high 
gi'adc  l';c.  been  revealed  over  a 
length  of  S  ft.  twith  an  additional  4 
ft.  showing  vi.sible  gold  in  niiartzl 
at  a  distan.  e  of  i  ik  to  124  ft.  west  of 
the  main  cro.sscni. 


Record  Quarter’s  Production 
Indicated  God’s  Lake  Gold 

Toronto  Buroau  Tb»  Financial  TIaat 

Tornnt.i  While  figures  covering 
.lime  pr.iduction  at  God's  lAke  Gold 
Mines  are  not  available  as  yei,  a 
total  of  .$Kii,nno  nr  better  is  indicated 
for  the  month  which,  together  with 
the  $171.fiSit  reported  for  .May  and 
April  Would  bring  output  for  the 
second  riuarier  to  approximately  j 
>251.0SII.  a  new  all-time  high  record 
since  nulling  started.  For  the  first  ' 


Canadian  Mlninii  and  IndUvStrial  Stocks 
Canadian  Commodities 

OI  R  STATISTIfiAl  .STAFF  Will  BF  Pl  RASEn  TO  AVSXVfR 
I.NtU  IRIt.S  RbOAROINt;  Al  t,  tll.ASSF.S  OF  SECl'RITIES. 

I  Fa  J.  Crawford  &  Co. 

'  MFMBFRS 

I  The  Toronto  Stork  Fichaoar  Vt  lnnlprA  t.raln  ExrhanAe 

Claoadian  fiorntnodlty  Firhanfir,  Inr. 


II  JORDAN  ST. 
BARRtF 


Fi  t,  IN  JJfll 
ORII.I.I  A 


TORONTO 

HAMaTO.N 


DRILL  RESULTS 
KIRK.  GATEWAY 


n  o  n  ij  M  r  .1  .L  f|Uarter  of  ihe  currenf  year  produc- :  _  _ 

Bnen  GoM  Mine  for  the  three  uuar.j,j„p  reached  $181.S20  from  iT.i’hT  Pi'ogres*  Report  Says  Extension 
uu  ly  pen.ids.  October  3.  123.  'o.lune'  of  _ _  i  i-i.-  t-._-  e-_..u 


!I.  1238. 
Tons 


tons  of  ore  milled,  which  compares  i 
I  w  ith  *127,iiL’ii  from  13,524  tons  treat- 1 
con  aining  pfj  jr,  quarter  of  1!»37  and  i 

iern\ered  from  13,753  tons  in  the 


Headed  hy  Viscount  Iteverhulme,  British  industrialists,  chemists  and 


7  cii  111  me  iir.si  quarter  or  i  >oi  ana 
r_.oi.ut»  for  an  average  extraction  of  ^ 

'  n,'.,  .  .  u  I,  Assuming  that  output  for  the 

m-i^  i,  -r  f"  "  "f  1338  Will  approxi- 

matelv  |,..c.  canie  tom  develop-  j.,,  ,,n,  u  is  interesting  to 

nieni  and  averaged  .412.08  per  ton  .  .  ,  .u  •  j 

nprr..t,ns  .  pr.  Ion  Irra.rH  u,,  io  'P«t /OT  this  period  was 


of  Kirkland  Lake  Ore  Fault 
Is  Indicated 

Toronto  Bureau  The  FinAncinl  Tim^» 


NORTHERN  CANADA 
MINES,  LIMITED 

New  Minen  Financed,  Manafod 
and  Developed  to 
Production. 

44  Victoria  Street 
TORONTO.  CANADA. 


president  and  general  manager  and  R.  D.  Parker,  general  superintendent 
of  the  Inieinaiional  Nickel  t'onipany  of  t'anada  lamited. 


<>0^  Hrtihii:;  • 
<teH  at  \o, 
:4teH  at  No. 


I  almost  equal  to  the  recovery  of  .$252.- 
18.8  reponed  for  the  first  half  of  last  i 
■  ■"!  I  year. 


Vit',  _  _ _ 

,,i  niin.in  i.itiiMtu.  E.Umal-d  oper  pr-f  tlAwk«.> 

!  231.520  shares  have  been  taken  up.  '  OUTPUT  INCREASED 

!  leaving  a  balance  of  78:’..'iOo,  in  or-  w.ek«i  .  .  iti  nt;  _ 

der  to  keep  the  option  in  good  .stand-  Sinking  Shiiff  fo  3.rttn  Ft,  .  Owtbec  for  Mav  Ovar  Sama 

mg  Collins  and  Ma.  kinnon  must  pur-  Sinking  of  the  Mam  i.No.  3i  -'haft,  j 

chase  such  a’mnunis  of  .stock  as  front  a  depth  rtf  1.542  feet  to  .vp  |  Month  uisit  Year  —  Wide 
slock  a.s  may  be  demanded  hv  the  'il'miate  depth  of  2.242  feet  Is  under  .  5-Month  Gain 

'  he.sterville  consulting  geolngi.si  ^ "  a'-  and  at  .Tune  11  had  reached  a  j  - 

from  time,  to  time  on  32  days'  no-i'l^pth  of  1.721  ft.  The  station  on  ihej  MonthB  figtire.s  of  mineral  pro- 
tice.  j  new  I4ih  level  11.832  fl.t  had  been  duotion  in  Quebec  for  .May,  publish- 

.  -  -  icompleted  and  three  additional  !e\  els  ed  bj  the  provincial  Bureau  of  .Mines 


SILVER  AND  GOLD 
'  OUTPUT  INCREASED 


i  Toronto  .A  program  entailing  ages  per  ton.  gold,  .2Sj  oz.,  silver, 
:  drilling  of  14  hole,-  earned  out  dur-  3.82-'-,  zinc,  lead.  .7'7c  and' 

ing  the.  first  half  of  the  >ear  on  the  rojiper  ,21'.. 

pioperi>  of  Kirkl.and  Gatewav  (3old  riogtam  of  de\  elopnient  recom- 
Miiies  definitely  proved  the  existeiiee  mended  by  the  l  onsuliants  is  stated 
of  a  .tirong  easi-west  break  cri'ssuig  to  be  directed  toward  proving  the 
'tbe  northern  i>ari  of  the  propert>  for  continuation  of  the  orebod'  to  the 
.a  distance  of  more  than  a  mile  The  .820-ft,  le\e|.  and  general  exploration 
company's  engineers  believe  this  lo  of  the  shear  zone  at  the  same  hon- 
he  the  westerl.r  extension  of  the  zon  .An  additional  sum  of  $80,000 
Kirkland  Lake  ore  fault,  a  progress  will  be  required,  it  is  stated  There 
report  to  shareholders  states.  On  are  400,000  shares  still  unissued  in 
one  claim  several  drill  vnierseetions  the  treasury. 

at  vertical  de)iths  ranging  from  182  _ _ 

ft,  to  |8,i  ft.  showed  leM  highly  al-  m*  .  |^.  .  •  , 

tered  material  eoniaininc  about  .52'';-  JVlOms  iNirkldnCl  OharCS 

quartz  and  well  mineralized  w  ith  NoW  Ready  for  Exchange 

fine  pvrife.  _  _ _  ® 

There  are  said  to  he  definite  in-  Toronin  Bureau  Th*  Financial  Timaa 

dications  that  the  top  of  an  ore  hodv  Toronto  \!orri.-.  Kirkland  Gold 

has  been  intersected  bv  these  drill  '  Mines  Ltd  has  recened  supplemenr- 


Morris  Kirkland  Shares 
Now  Ready  for  Exchange 

Toronln  Bureau  The  Financial  Timae 

Toronto  Morn.-.  Kirkland  Gold 


points  M-aite  ..Vraulet  up  22  pomt^  Probable  Ore  Reserves 
Aldermar  up  8  and  '  hromium  up  IS  , 

points  being  thp  mo.st  .active  fea-  Since  February 

♦ures  Falronhi'idge  Nickel  s'how  ed.  /-/imtikTi  iiTvr  Dnr-txrr»t 

an  adv  ance  of  32  points  on  the  week.  I  CONTINUITY  PROVEN 

u-Viiie  pend  Oreille  and  siidbuiw-  Ba- 1  - 

sin  rained  25  and  32  points,  respec-  Tomnto  Bureau  The  Financial  Timae 
tivpiv  Base  Metal-  moved  up  4,|  Toronto  The  south  crosscut  on 
while  Tack  M'.aite  gained  .5  Nnrnipt-/he  520  ft,  level  at  Preston  Ea«t 
a!  was  12  points  higher  and  Ven-  Dome.  .Mines  into  the  new  south  ore 
»ure-  along  w-ph  Newhec  held  un-  zone  has  to  date  indicated  a  width  of 
changed  Hudson  Bay  advanced  a  f'.  "ith  rar  samples  averagiing 


holes  Roth  values  and  widths  are 
progressively  better  to  the  west  and 


^  10.  I  CU  i  "’iH  he  established  at  12a  f'  inter-  .-how  an  increase  of  12.03.8  ounees  in  rinwnward  The  present  drill 

^  ’I" 

$76,366  Operating  Profit  '  f.  ^  ,  <"mpared  with  .37.274  ounces  in  May.  gressivpiv  deeper  hole-  m  tl 

_1  _  **  which  point  It  showed  .spectacular  h237.  Output,  how^ever.  was  lower  The  companv  recepth  pt 

D  h  4  n-4ii  4  srrRfip.  Within  thp  nrvt  fiv^»  thnn  in  April.  ir>3S,  u-hpn  it  amount-  (nothpr  rlaini  and  ^voll  n 

Robert  M  llkinson.  ^  feet  the  vein  rolled  hack  Inm  the  ed  to  71,282  ounces.  i  nn  c.rike  Hm  On. 


ary  letters  patent  confirming  the 
capital  reorgani/.arion  of  the  com- 


grani  contemplates  drilling  of  pro¬ 
gressively  deeper  hole-  to  the  we-v 
The  company  recenth  piircha.spd 


Pi  o-  pany  as  approved  hv  shareholder?  on 


.2Iay  31st  last..  E,  E.  Meado'*'?.  sec¬ 
retary  of  the  v'ompani  .  in  a  letter  to 
shareholder.',  stales  tha'  the  new 


Oalgarv  Robert  M'llkinson.  feet  the  vein  rolled  hack  Into  the 

!  president  of  National  Petroleum  '"or-  North  wall  of  the  shaft  and  'vas  lamr 


fr.aff!on 

NaThob  Active  and  Strimg 


$54  25  in  gold  per  ton  over  thl.s 
width  I'riftmg  has  been  started 


Na.yboh  among  the  prospect  golds  both  east  and  west  along  the  zone 


continued  a-  the  most  arttv'o  fea¬ 
ture  w-irh  the  -lock  selling  up  to  a 
new-  high  of  72  otadacona  was  also 
under  fairly  hear’y-  tiirno\-er  and  an 


The  south  ore  z.one  was  indicated  hy 
four  flat  diamond  drill  holes  having 
a.  length  of  .at  least  l.Mi  feet. 

Douglas  G.  H  \4'righi.  consulting 


n  'vas  l.aior  I  Bilvei  output  Increased  28,242 
poratlon.  Limited,  in  submitting  theirut  while  opening  up  the  14th  love]  I  ,.„nres  to  8S  2'44  ounces  against  8'- 
first  financial  statement  covering  the  station  At  this  point  it  showed  a  .  nyj  jq.,;  asbestos  pro- 

period  from  December  8.  1237.  to  width  of  eight  to  ten  inches  of  q.,.artz  '  duction  dropped  8  822  tons  to  21  on; 

May  .1  l2oS  states  that  during  this  with  some  vi.sible  gold  j  tons.  The  value  of  clav  products 

period  two  w  ells  have  heeii  drilled  Explore  Earorable  Zone  !  rose  $lo  82;  m  .$2.s  fiofi 

to  completion.  Production  from  No.  i  At  No.  shaft  wot  k  has,  been  cop- 1  |>ecrea.sed  were  lime  product, on 

1  well  has  been  satisfactory  hut  No.  fined  to  the  area  hetween  the  north  j  ,n,  u.sns  mns  compared  with  18- 

,2  well  was  no,  up  to  e.yppctntton.s.  porphyrv  sill  and  the  "Main  <  ad.llac  eqi  tons  in  Mav  last  veai  and  ce- 

average  -lailv  Prodjidion  being  242  Shpa,-  /.one  "  o,  "Break"  where  ,w„:o,pnt  manufacture  estimated  at  241.- 
harrels.  he  No.  .,  wpH  w1,1  he  In-  favourable  ore  hearing  zones  am  i  :4S4  barrels,  compared  with  2.55  320 
rated  in  the  same  area  as  the  large  being  e.vplmed  One  of  these  /.ones,  I  f,-jve  months'  figure-  .< 

.Vulcan  Brown  well  known  as  the  "E"  zone  lying  222  f,  :  for  gold  silver  , 


another  claim  and  ,s  well  piotecied  shares  are  now  aiallahle  for  distri- 
hoth  on  strike  and  dip.  Optlon.s  on  hutmn  on  the  basis  of  one  n°w  share 


1.. 57.8. 200  shams  of  treasury  stock  f,,,  p.-u-ti  three  old  share.=  held  Ar- 
„-prP  repe.nily  granted  at  prices  from  hepp  made  hv 

2np  to  $i  to  net  thp  irea.oiry  $23.8.-  „in,.h  shareholdprs  holding  a  frar- 
000  if  fully  Pxerpised  ,ion  of  a  shar°  of  thp  now  stock  mav 


Reporting  on  Golden  f3ate  .Mining  pphp 


< 'o..  in  which  Kirkland  Gateway 
holds  1.000,000  shares,  it  i-  stated 
th.at  in  the  fir-’  3  weeks  of  luno 
this  mine's  millhoad-  averaged 


tr  hiiv  a  fraction  at  the 


m  and  that  no  trouble  pp, ration  and  development  h.as  hern 
in  maintaining  this  started  with  the  funds  provided 
tected  that  the  cyan-  Picliniinarv  work  i  onsist.,  of  ,ap, 
will  ho  cornpleted  pioMmately  loooo  fppf  pf  dinmond 
t  about  .Tiilr  1..  when  ,iri|ling,  and  a  malt  amoiin*  of  i^t. 
indle  between  .50  and  p,..,, 

At  present,  onlv  the  t:,vnoo  has  been  mad» 


price  of  21  pen's  per  sham 

The  arrangement  wl'h  Halliwrll 
•odd  .Mines  lor  fmam  Ing  ha-  neen 
gone  on  with,  and  .i  canipa'gn  of  <»■, - 


aniicipalPo  in  maintaining 


F'ive  niot^th.s'  figures  .show  m-  ,,  expemed  I'ha 


creases  for  gold,  silver  and 


ad'-ance  of  S  points  wa.s  .shown  on  ongineer.  in  a  report  accompanying  starting  December  ,8 
the  week  Hard  Rock,  while  showing  announcenient  of  financing  plans  as  j,, 2.008  flpmatir 
a  decline  of  3  points  for  the  period,  reported  last  wmk.  states  that  to  depreciation  taxes 


likew'ifp  w  as  in  hea'T  demand,  while 
Perron  Gold  gained  11  points.  .An- 
fite  Porcupine.  Beattie  Gold  and  Red 
rvptt  advanced  8  points  each,  while 
Jlase  Lake.  Paulorc,  MacLeod-Fock- 


datp  approxlniately  $322,000  has  been 
expended  in  detelopment  On  Keh  2. 
1238,  positive  ore  reserves  on  the 
220  and  320  ft,  leveLs  were  estimated 
at  41  1,000  ton.s,  and  the  total  proh- 


sh’itT  Lapa  I'adillac  and  Omega  able  additional  ore  to  date  on  the 
moved  up  5  point,^  each  Francoeiir  ^ame  level-  j.s  estimated  at  71.220 
sViowed  an  advance  of  7  points  and  'ou.s.  with  aierage  grade  on  the  220 


Kirkland  LaV' 


8  Bid.cood  i°'  pl  at  .'87  2..5  per  ton.  and  on  the 


Kirkland.  God':  Lake.  Slave  Lake. 
Kerr-Addi=on.  Bunker  Hill  and  Kirk- 
land  Hudson  Bar  showed  gain-  of  2  '  ■’J'’ 
'  points  each  Moneta  declined  21 
point-  on  t’he  w-eek,  w-hile  such  is-M^'^ 
sues  as  Fchi,  Mood  •’'adiliar.  Me- 
KenziP  Bed  Lake.  Foniarum.  and '  Dr 
Reno  eased  2  points  each,  Pres-  ^e  c 
ton  East  Dome  dipped  5  and  Hard;'*’’" 
Rock  3  ! 

Benior  golds  were  sliahtlv  firmer 
with  Svlvanite  showing  a  gain  of  25  | 
points  and  O'Brien  42  points.  Thei 
latter  issue  war-  under  fairly  heavy 
turnover  during  the  latter  two  days  ■ 
of  the  period  under  review-  with  the 
.efoek  haring  sold  up  to  -4,22  fmm  j 


320  ft  level  $11.82  per  ton.  the  com¬ 
bined  average  grade  being  $9  13 
Since  the  annual  report,  is  drill 
holes  ha.ve  been  put  down  hetween 
lerels.  and  have  proven  the  con¬ 
tinuity  of  the  ore. 

Roth  the  220  and  320  levels  must 
be  considered  as  only  partially  de- 
veloD-'d,  and  that  further  develop, 
ment’t  will  add  to  the  tonnage  fig¬ 
ure-.  ft  should  also  he  noted,  Mr. 


I  froceeds  from  sale  of  crude  oil  north  of  the  shaft,  has  been  opened  pvnrlucts.  .  emeni  is  off  slightlv. 

f  *,’,"“'0^1'’'''’^  '  2mounfed  up  for  a  to-al  length  of  1.52  ft  on  ,1,0  „.h„e  asbe.-tn.s  shows  a.  -harp  dr.ip 

to  $11 -.208  Operating  prof„_before  -eropd  and  f,  on  the  fourth  ,  lime  is  substanttallv  lower 

depreciation  taxes  etc.^  was  „.^S„,ha  I  level  Op  the  second  level,  high!  Eollow-mc  are  romparative  pro- 

84^-01  this  r  e,n  jetton  figures  for  the  month  and 

rent  liahthtiee  $4,i.oOl  Inver  a  length  of  15  ft,  at  a  distance  fjvp  months; 

p— - - Western  Oils'  - - - - 

-^unc-.  i^a.no?  S7')74  TIOfaI 

Over  50,000  Barrels  Daily 

. _ _ _ _  I. mil*.  m.JM 

New  High  Figure  for  Production — Four  More  Wells  Fi'-e  '-nontht  lai"?  lot? 

Coming  In  During  Present  Month  spl'I,,"',  ktiij  ms 

^  ^  ^  Afhf  Ftp*,  ten* 

During  the  past  week  potential  and  fiinetiiimng  pretty  we!!  by  the  i e27.J74  tija.nri 
crude  production  of  Turner  Valley  2od  of  .Tuly-."  I  I.im-.  mn,  <'>  .’"'T  r«.t7.’ 


ide  inctallatinn  will  he  completed 
and  in  operation  about  Iillv  15  when 
the  mill  will  handle  between  .52  and 
tin  tons  daily  At  pre.sent,  onlv  the 
amalgamation  and  eoncentratmn 
part  of  the  Golden  Gate  mill  is  be¬ 
ing  used. 


sK.a-j.'  t>;.e-'2  Expect  Mill  Operations 

n  on;  tt  .iF  7.M2  Soon  at  Privateer  Mine 

>41  ia4  ?ST.?on  IM.2'50  ’  _ _ 

ioliol  Terenm  Bur,,..  Tb.  nn,nrUI  T.rnr* 

lays  lat?  Toronto. — The  first  carload  of  ma 
'n2.i2y  2@4.22a  chlner'  for  the  new  mill  at  t'ri^-ater.v 
i^r'jny  ABnes.  Ltd.  In  wbich  fonnell  Mtn 


ing  and  flevelopment  to.  hold-  a  (,p 


Chesterville  Larder  Lake 
Listed  On  Toronto  Market 

Toronto  Sharps  of  cbp  '“heeter- 
ville  Lai  der  L  ik®  Gold  Mining  ■■'onj- 
pan'-  Limited  have  been  appros-ed 
for  lisMng  oil  The  Tornrito  ?rrirk  Ex- 
chancp  and  were  called  for  trading* 
Wedne-dav.  .liiiv  srb  Ticker  .jhbre- 
viatmn  is  t'HA'  .and  dial  ticker  num- 


was  pushed  over  the  .52, non  bariels 
daily  mark  for  the  first  time  in  its  1 
hiief,  exciting  historv.  No  sooner 
had  a  report  prepared  hr-  the  Petro¬ 
leum  Produeprs'  Association  made  I 
it.s  appearance  eonipiiting  field  po.  I 
tenfial  at  48.88;  barrels  daily  than 


r27.i74  ti2«,n4i  substantial  interest,  has  been  deliv-  irico*  poraied  under  Oqtarir.  Law, 
‘Y’’’’  ’’V^'  ^•'’’^nos,  Van-  M.arch  22.  I'lo;.  I'besterville  has  au- 

Jtit.ns?  24S.F8S  eoiiver  Island,  according  to  western  e,aplt.T|  of  2,22fl,iinn  .tj  pjr 

..._  _  reports.  Concrete  foundations  are  .ainc  shares,  of  which  1312089 


points  and  Bralorne  was  off  in  Ruf-  was  in 


falo  Ankerite  eased  ^  point,  w-hlle 
Teek-Hughes  and  Pamnur  held  firm. 
Trading  In  Oils  Qnief 
Trading  continued  quiet  among 
■western  oils  with  gains  and  losses 


M  right  sav.s.  hat  developmen  w-ork  computing  field  po.  I  Y;  Ygn/e- 

has  heen  confined  to  the  northw-.est  than' 

claim  onlv.  other  rts  of  the  pro 

petty  will  he  explored  and  developed  quick  hew 

as  production  is  conimenecd.  addition  to  the  Association's  figures  Albeca  .. 

\pw  Ore  Zone  Opened  I  w  as  the  fact  that  Kovalite  No  30  and  j 

..  Barsac  Royalties  completed  their  "’’''’*21  .. 

Qu,  e  recentlv  a  new*  ore  zone  on  handsome:  That  1,58 

the  voo  ft  level  southwest  of  the  potentials  over  their  2’>ire  ip.tv 

shaft  has  been  opened  hv  fo„r  dia-  Rovalite  No.  .q,,  was  "Y  Y'T''. 

mond  drill  hole.s.  It  .-  believed  that  ■la.  v  I 

this  .section  w-,11  show  at^ound  one  YYl;  ava 

ounce  acros-  a  "''i  merly  while  Barsac  was  rated  a,  ,-a,'  Liiti 

length  of  at  lea.st  l.yi  feet.  fn  ail  ,  p,7Vnj: 

tour  holes  drilled,  eon.siderahle  free  p,pv,ously ,  These  alone  in-  if  5  allev  ,-r 

cold  WMS  in  rvidpno®.  rreaspd  total  potential  to  ,=iO.=43!i  bar-  t'rnm  «l^p\vi 


where  it  reacted  later  h,.,  was  stm  |  ^  f  ,  ot,  k 

above  the  prevtniis  weeks  elnse  southwest  of  the  "'”'7 

Holllnger  and  McIntyre  were  ftrmer  I  ""neT,'  u 

w-ith  L^ke  '  tnoxin^  p  2  ,jinnd  drill  holes.  If  1-  believed  that  ,  __ 

Pirkle  irow,  D'^neer  and  ad-  daih  co^na 

vaneed  ..  each  w^hile  Little  Long  ^  n  '  wX 

Lac  and  M  right  Hargreaves  eased  M  siY 

a  .similar  amount.  Maeass.-i  dipped  1^^,,  con.siderahle  free 


Necc-sity  Tor  the  gaining  of  mar-^  _ _ _ _  _  reporls.  Concrete  foundations  are 

kete  oiit.=  ide  tho  Prairir.  ri-o.-inrc-  for  D,,(£-l_  JJ-,,  Az-Mifivoa  h°ing  poured  at  the  mill  site  and  the 

T'ZZJV/Z  "’1^,  *  Acquires  prepared  ,0  deliver  a 

.-ertim,  o;  ,*anadr'dori7c  Claims  In  Yellowknife  Area ,  minimum  of  ;,5  ton.s  of  ore  per  dav 

cm!  figures  .are  ,os  follow.s:  '  '  1  - - -  Depending  on  further  machinerv 

Gallons  i  Toronto  Bureau  The  Financial  Timat  '  dell\  eries.  officials  expect  lljat  the 

.'laiiitoba .  ,94  8.58  011111  Toronto.  Buffalo  Caiiadtan  Gold  mill  will  start  turning  over  late  In 

.‘Saskatchewan . tB.zry'nnn  Afines  ha.s  purchased  transfers  eov--  .‘tleptcniher  or  earlv  in  Octoher.  Be- 

.Albei-ta .  7o.l  i>8.iiii(i  I  ering  8  claims  known  as  the  Tiki  .to  tw-ecn  existing  levels  it  t,-  estimated 

-  :  properly  in  the  A'ellowknife  area,  there  Is  .about  two  and  a  half  y  ears' 


reports.  I  nncreie  roiinnanons  are  shares,  of  which  1.3!2,2.89 

h°ing  poured  at  the  mill  site  and  the  shares  are  issued  Of  the  '  issued 
mine  Is  being  prepared  to  drlivei  a  ,t.iek.  I2.8.i)il0  .snares  are  held  in 


minimum  of  ;,5  ton.s  of  ore  per  day 
liepending  on  further  machinerv 
deliveries,  nffirials  expert  lljat  the 


I  existing  levels  it  t,-  estimated 
Is  .about  two  and  a  half  y  ears' 


That  158.0,50, eon  gallons  would  i-p.jih 


•  158,050,000  staie.s  .lames  .'lavage,  president,  in  supplv  of  ore  for  the  mill 


re  pel  nay  tru.st  for  ’he  benefit,  of  the  eoriipan'*. 
machinerv  -p,,  date,  489,9.59  -hares  have  been 
t  iljHt  the  sold  for  ca.sh.  nerimg  Mie  treasury 
V  er  late  In  $.920  027  and  852  000  shares  ha’-e 
fober.  Be-  boon  Issued  for  propor’ipc  in  the 
'  estimated  igudei  i„ake  d'sirtct.  Ontario 
half  y  ears  three-rnnip.ariment  shaft  ha? 


qtpr 

■r  IP  'the 

ne|ghhorh-)ori  of 

5.8.50, 

barrel?  of  rnide 

oil  or  18  11 

38  h,a  1  . 

vpl$; 

•lailv.  Ip? 

than 

oiip-third 

of  Tni 

nor 

5'atlpy’? 

present 

potential. 

AVhiii’ 

re?  av-ail; 

^h!«  fF>r 

‘hi?  V  ra 

r  ind. 

'lightly 

bikihei 

ca-solme  - 

ale?  Ill 

He  work  Is  being  coucentrated  on  nr 


sent  been  sunk  to  .9,92  foot  depth  and  .sta- 


Exhau.stive  tests  have  proved  the 
ore  t(i  he  readily  amenable  to  treat¬ 
ment,  and  that  either  all-cv-anidation 


or  .flotation,  fnllowed  hv  rv  anidation  ban-els  to  make  the  Valiev's  tota 


l.bhi  PiirTPlP  cis  ficainsi  2*.)2  barrel?  ‘b*-*  PTHiriF*-;  jt  fTbAMoiiia  thnt  f^vf^ry 
dailv  previously.  These  alone  in-  if  5allev  .-ni'le  totally  excluded  eriule 
creased  total  potential  ,0  50.539  bar-  t'l-om  eisewhep'.  v' bicb  it  do.-s  no*.  I' 
rels  dailv  when  Coronation  Rov  allies  o”',st  h.!*-"  outside  market  .j.  incMen 
completed  its  3-day  te.s,  and  "as,;”"': 

.  -  l?*>i  ^otalltvi  324.^o9  <^00  cfi  lorLi  r>r 

given  a  temporarv  potential^  of  eS2  ' ,bfee  YYirir 


FU.f  OMIRIHtn:  OFFfriAI,  BACK 

Siidbnrv  Ernest  Craig,  general  su- 


.-1.550,  I  adds  that  the  elaim.s  seem  to  he  well  rossary  crosscuts,  ore  chutes  eto.. 

5  bat.  i^ioaiod  hut  the  compan'  has  not  vet  permit  deliverv  of  7,5  ton-  per  dav, 

M'hi'ic  '^'"le  anv  work  on  them.  During  _ 

j_a  '  B’lffalo  Canadian  did  no  direct  „  . 

]p-  work  in  the  field.  The  claims  in  F  BNlIRlIitiF  OFFIFIAI,  B.IF 
even  Beauchastel  and  Ivouvn  Twps..  Que-  Sudburv  Ernest  Craig,  general  si 
eni’l.-'  hec,  were  taken  over  and  are  now  ppvinfendent  of  F.aleonhridee  Nick 
i  t*.  I*  held  hv  Montmagnv  Gold  Mines  Ltd..  Mines  ha-  returned  to  his  duties  ; 
r.iH,?-'”  "'1""'-  owned  suhsidiarv.  ^^ne  after  comple*,ng  a  fiv 

L  or'  D'lDalo  Canadian  owns  284.220  weeks'  trip  to  Europe  Mr  'Tai 
'ra’rc  '  •'^Doche  Mines  whirh  com  vi.s, ted  the  rompanV-  refinerv  ? 

'  pany  sold  Its  assets  to  Delnitp  Mines  Kvistiansand  Nnrwav.  where  h 
for  shares  in  that  companv  and  Biif  fe,„nd  operations  proceeding  in 
o  H-,.  ,  fa’"  Canadian  will  receive  12.5  6(12  ,,„Her  catisfactor 


tions  cut  on  tho  1.52  .and  32iv  foot 
"horizons  Approximatelv  520  foe*  of 
cro-.s  ejiiting  h.9s  been  completed. 
Frc-ent  plan.s  *  all  for  an  additional 
1.380  fee*  of  crosscutting  and  drift¬ 
ing  to  he  done  on  each  level  and 
2,9811  fe.-*,  of  diamond  drilling  from 


perintendent  of  F.'ilconhridee  Nickel  underground. 

Mines  ha-  rettirned  to  his  duties  at  Fnder  agreements  d.ired  .Tilly-  17. 
the  mine  after  .-omple'ing  a  five  9997  May  23.  1237  and  Tune  .3  1938 
weeks’  trip  to  Europe  Mr  •  raig  a  tot.al  of  1.295.200  share?  were  op- 


Okalta  mov-ed  up  5  and  Nordon  and  j 
Home  Oil  3  earh.  while  British  Do- 1 
minion  vva?  L’i  points  firmer.  Cal-|  'j 
mont  gained  2.  1 

Mining  Corp  showed  a  net  gain  ^  ^ 
of  29  point-  during  the  week  among 
the  miscellanous  issues,  Castle  Tre- 
thewey  and  Nipissing  advanced  11 
and  15  points  respectiv-ely,  while 
Oro  Plata.  Eldorado  and  Bob.lo  vvere 
a  shade  firmer  Read  Authier  de- 
dined  25  points.  Goldale  4  points 


helievp.s  that  the  figure  will  he  ex- 1 
ceeded. 

I^a-t  w-eek  the  company  advised  Frontier 
the  Toronto  Stork  Exchange  that  an  5  idvan-P 


the  Toronto  Stork  Exrhange  that  an  '  nlvan-Pryw-n 

option  had  nohie^'i'To  D''varrvioiri-spooner3 

Ros-  A-  '  o.  and  Tiraper  Dobie  &■  1  o,  No  30  ...  . 

on  22.5,2110  share-  of  treasury  stork  Haisuc 
for  $12.1122  plus  the  transfer  to  the.Cmteq  No.  5 
company  of  a  claim  known  as  New  Nationa!  Fete. 

A'ork  Porcupine  claim  in  the  t'oeh-  '■'I'Ovp  (vst  i  . 
rane  district.-  .As  reported  in  The  ’'ozonation  (t^ 

Financial  Times  last  week,  the  two 


PI  n,""”  ivbUp  on  the  q’jeption  of  tbe  dv-i’oin  vananian  win  receive  i”.-,  him 
it  month,  rne.et’c  market  for  .A!bp;*.-i  crude  it  >-■  shares  of  Helnite  less  such  shares 

tier  5  al-  also  in’ere.sting  to  no*e  tha*  Canadian  as  LaPorhe  may  be  obliged  to  sell 

me  to  a  impor*.*:  of  crude  petroleum  luring  by  reason  of  a  law-suit  now  pending 

May  were  valued  at  $4,889,200  roni  before  the  Privy-  Council  in  Ivondnn 

Potential  $4.44.1.222  in  May .  19,i,  ,  ppinite  is  operating  at  the  rate  of 

bbl.s.  For  the  .came  momh  ,mport.s  ga.eo  1 
-  *'48'’  lime  w-cre  valued  a*  $1.291, non  a.s  inin-  „  ,  ,  ^  ^ 

;  301^  'pared  with  $92:.nn2  i„  Mav  a  veae  , December  31. 
, apo,  ■  193..  show  rash  of  $ll,2.-i9  against 

“  "  *  '  current  liabilitie.s  of  $1,223,  Shares 


pany  soin  its  assets  to  iieintte  xiines  Kvistiansand  N'orwav.  where  he 
for  shares  in  that  eompanv  and  Biif  fvuind  operations  proceeding  in  a 
falo  Canadian  w-tll  receive  12.5  Sn2  under  satlsfactorv- 

shares  of  Helnite  less  such  shares  ronditions  Business  of  the  comnanv 


vi.sited  the  companv’-  refinery  at  tinned  at  $1  12I2  P^r  -hare  until  De- 

Kristiansand.  N'orwav-.  where  he  .-ember  31,  1239  to  CnHirrs  and  M.ae- 

found  operations  proceeding  in  a  kinnon  vv-ho  in  turn  optioned  432,122 

normal  manner,  under  sattsfactorv-  rpares  to  J.  Bradley  Streit.  To  date. 


ov-erseas  continues  fair,  he  rep.vrts 


before  the  Privy-  Council  in  Ivondon 

Delnite  is  operating  at  the  rate  of  Quebec  Manitou  To  Await 
ahoiit  232  Inns  daily.  d  n  C"  •  r'  J't' 

B.alance  sheet  as  at  December  31.  Better  rinancing  Gondltions 


Nationa!  Fete.  fNo. 
'■.lobe  (vs*  )  .  .  .  . 

t'oronation  (temp.) 


RF.FEFrTFB  PRFSmKyT 

I..eoiia!d  E  Schlemni  'va-  re-elect¬ 
ed  president  of  l.ahe  Rowan  Gold 
Minei-  Limited  at  .a  meeting  of  diree- 
tor.s  held  in  Montreal  this  vveek.  Dr. 
.1  5V  Bell  was  elected  vice-president 
and  I'.  .1  Macartney  serretary-tre.a- 


P.  .1.  Hatterman  v.an  Oudennl.  dtr- 


current  liabilitie.s  of  $1,223.  Shares  Dtreetors  of  Quebec  ifanitou  222  •  'lacanney  serretary-tre.a- 

in  LaRoehe  area  carried  at  cost  of  Mines  have  derided  to  await  more  Fiirer  Other  members  of  the  board 
t'vS  502  Biiffaln  C,*innriian  is  ennitnl-  stable  eondltions  before  nroceeding  include  5\  Hendrie  Hay.  j-tarr  M  . 


lector  of  Dease  Holdings  which  will  i  $38,520.  Buffalo  Canadian  is  capital-  stable  conditions  before  proceeding  infUioe  w  nennrie  nay.  jvtarr  w . 
I  sbortlv  put  a  well  down  nc.ar  M’est-'ized  al  3,202.022  shares  no  par  value  with  further  financing,  according  to  $  alrweather.  Mostyn  lyew-ts,  Gerald 
s’de,  has  returned  *0  (".qipan*  from  1  of  which  2.43R.383  shares  are  issued.  2  statement  to  shareholders  issued  Rowan  and  Hugh  .M  Mallis. 


and  Big  Missouri  and  MrVittie  Dra-  mentioned  are  those  under 
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an  5  month  Eur-ipean  trip  with  some  j 
'  interesting  rcmark.s  to  nv.ake.  He  1 
'  claims  that  the  .Mbortan  oil  Industry- 
1  could  ob'.oln  adequate  capital  ft-om 


ham  about  1  point  each. 

Sullivan  Reports  Higher 

Production  2nd  Quarter 


That  the  field's  potential  vvill  be  Europe  prov-ldirig 


writing  th®  Fre.ston  .*.22,22^  vear  „c(i  on  it.s  way  toward  ^n.oon  barrels  rules  are  kept  in  mind"  Most 
8''7  bonds  dated  lul-'  1.  1938,  and  daily  by  the  end  of  July  .seems  to  1.**  tlal  rule,  .seem  to  Ue  payment 
maturing  July  1,  1943.  ,  almo=*  assured  a.s  four  more  wells  cula-  div-idends  .md  creation  o 

' _ _ _  !  are  expected  to  eome  into  production  ppaj  re.serv-e  which  w-)fh  depre 

during  the  pre.sen*  month.  The.se  are  all-.w  an*'es  would  a.s.eure  fun 
Commonwealth  Petroleum  Moc  ury.  IVest  Turner  No.  3,  Con- i  fresh  development,  fnder  tho« 


Anglo-Huronian  Financing 
McLellan  Long  L^c  Mines 


by  Senator  W  H  Sharpe,  inesident. 
Financial  position  at  the  moment 
will  enahle  directors  to  pay  off  all 


HILH  V\M  F,S  tT  NArROB 

Toronto.  •  The  la.st  thlrty-Hro 


almoc*  assured  a.s  four 


‘■•Is  gula-  div-idends  .and  creation  of  a  ca- ; 


^  fp^.  easenMal  j  IVICLclian  L^ng  L.ac  Ivlinas  liabilities,  leaving  a  sufficient  sur-  cars  of  ore  put  through  the  mill  at 

id  "  Most  e^.oen- 1  - — -  plus  in  the  treasury  to  maintain  the  Naybob  Gold  Mines  last  v.-eek-end 

payment  of  re- 1  Toronto  Burnu  The  Ftnaneial  Tlmaa  property  and  keep  the  mine  in  condi-  av  eraged  $32,5  1,5  in  gold  per  ton 


McLellan  lyong  Lac  tion  for  some  time,  slates  the  report.  Thirteen  of  the  cars  ronsi'tlng  of 


are  expected  *0  eome  into  production  ppaj  re.serv-e  which  w-ith  depreciation  Gold  .Mines  has  called  a  special  meet-  thus  leaving  the  mine  free 


during  the  pre.sen*  month.  The.s-e  are  allow  t 
Moi'.  ury.  IVest  Turner  No.  3,  Fon- |  fresh 


•uld  assure  fund.s  for  |  ing  fi,r  .Tuly  11th  at  11  a  m.  in  the  liabilities 


all  one  ton  each  averaged  $22  82  and 
comprised  ore  taken  from  the  backs  , 


Second  quarter  production  at  SuUU  j  Elects  A  New  P''«sident  | '“'Y^27rYg"‘JronY‘thr  total  ^votential  ia'--e7  YmpameY'Y7i[id  "be  able  '  m  I  holders  w  ill  he  asked  to  approve,  an  perty  has  been  examined  by  Futie-  level.  The  drift  is  now  in  more  than 

- -  I  ratings  noted  above  it  -an  he  worked  i  Ynefit  caYtal  and ' entered  into  between  the  rer  A-  Reid,  consulting  engineers,  123  feet  and  the  raise  is  up  some 

amounted  ^tn  ..  i  i  .1  'C  a-  comparea  ralgary.  —  .At  the  annual  meeting  .  out  that  Turner  Valley  is  now  pro-  th,ar  th»  smaller  organization?  or  i  company  and  K.  F.  Maelyaren  &  '  o.. .  who  report  that  there  Is  an  imllcated  40  feet  .Nineteen  of  the  cars  came 
with  $181,288  in  the  first  quarter  of  Gommonwealfh  Petroleum  Llm- j  during  over  is. 502  barrels  dally  on  '  pewiy  mganlz/d  companies  which  dated  June  24fh  and  assigned  to  lorebody  of  252.022  tons,  rontinues  the  ,  from  ore  im  the  west  face  and  aver- 
the  year,  according  to  a  stateraeut  1  held  here  this  week,  was  elect-  X7'~r  proration.  The  .steady  intTu.x  of  hav-e  often  done  much  to  extend  the  .Anglo-Huronian  tsfd.  Shareholders  statement,  with  the  following  aver- 'aged  $357  per  ton. 
issued  b.v  Alderic  Archambault.  sec- j  p-  P  Reeve  of  t'algarv,  presl-inew-  producers  may  once  again  cause  industrv*  would  be  disregarded  as  too[w-ill  .also  he  asked  to  authorize  the 

retary  treasurer.  Production  for  the  •  ^  r  '  ^  D,  ,t,  young  of  Cal- j  a  Dti'iher  cut  rroratlon  quota  be  ’  sp^r.^attve.  transfer  of  8  claims  In  the  Little  ‘  - -  -  -  -  -  -  - 

first- six  months  totals  $371,972  as ,  ! '?.7 ,5." Mr.  ^  v-an  Oudenoi  w-,.^  on  ^nrw ,  ^  area  to  a  proposed  new- 

compared  vvith  $378,852  In  the  enrre-  i '  .'  nroftt  of  t95  904  is  fpr  the  vear's  i  Y  Y  'Y-J'i  1  "h“n  he  suggested  edtabiish  -nmoanv  to  he  formed  ■>*—- ■— — .■p.v-.x-e.-r--- ----*--  »*.--; — — i;-— - — r. ..*'*. 

IOC-  n,. t V, o  '  A  profit  of  Tdo.J. 4  1*  ror  me  year  s  ,  bevond  the  Prairies.  \5  hile  !  men*  of  publlcitv  office=  *ibcnad  for  , '2  22  '^rmeo.  f  ^  ^ '"'m  m 

fi  ne^-^or  irsR8^onl'  w-ere  m^^  reported.  It  was  i  .^,5  ^ay  b?  looked  upon  as  fempor- ,  i-anadian  mining.  Ml  an,l  finance.  The  agreement  provides  for  the  <  ■  gpH  ^  1  M|  |kl  ^ 

last  penoa,  13,668  tons  w  ere  millea,  |  policy  of  the  company  .ariiy  bearish  1*  should  certainly  be  surh  e?*ahi:shments  might  cam  the  Mneorporation  of  a  new  company  I  j  ■  ■  ■  ■■11  ■  I  H  H'H  BA 

the  recovery  averaging  .?lo.95  P®f  would  pe  to  finance  a  second  Com- ;  regarded  more  strongly  as  a  hullloh  |  rr)-op»r.ation  of  the  government  andjtvUh  a  3.222.002  share  capital  and  p  [  i'i 

ton.  after  providing  for  tailings.  maud  vvell  [factor  inasmuch  as  a  good,  solid  i  would  w-ork  toward  a  better  unde"- 1  McLellan  I^ong  Lac  Is  to  receive  |  ®  ™  MRv  'n 

Most  of  the  ore  treated  during  the  _ _ _ ,  _ _  _  i  foundation  for  further  expansion  is  .standing  of  <’anad!an  ennditi.uis  b*- 1  t5,, mo  and  1.125.22(1  pooled  shares  of  |  FI  HV/  ' '  «  • 

period  came  from  the  4th  and  5th  n  l  Tnvvr  rnvSOT  fP  ITFB  i  being  laid.  |  Inv-e^tors  of  other  oiuntrie?.  t'uch  i , he  new  companv- with  1 35.2i)(i  shares  i  |  I  i  W  T  n|N  ; 

levels.  No.  2  vein  on  these  horizons ,  BAT0>.>E  ( 0>N4»LII*A  ifcu  - ^  I  offices  would  he  united  to  ..trieth- 1  y  VaeJ^ronAr  /o  ^  *  ‘ 

Is  yielding  better  widths  than  those'  Toronto.  —  June  production  at;  Mestern  oilmen  ant  c, pate  no  quick  impartial  n-ibheitv  and  w.mM  nv*  he-  conmiission  Al 

indicated  by  the  original  develop-  Bayonne  FonsoIidated  Yn-^^^^^^^  ^n'lo'-Huronimragrees  to  pur-  [  ^  Y' 

ment  and  the  grade  compares  favor-  aiy  of  Gruli  as’ romnared  '-^ntly  appointed  .xlhena  'las  t'onser- '  -able  r.tom  in  pans  ef  . 'an  ! '’ha.se  122, non  shares  of  the  new  com  ;  fS;  A 

ably  with  the  best  sections  in  the  is  repnited  a  ■.>  ■  '  .--o  vation  ' 'omml.ssivn  'iffniallv  began  f.-,,  a  freer  'llssemlnatnn  of  new. 'pany  at  1 5  cents  per  sham  for  a  tola!  f  £o  \V  \5 

mine,  it  is  stated.  vvith  $.)8.Ji.5  in  la'  m  ..yi  function  .Tulv  i  and  :•  -'ill  t.ake  .pjonie  wh.st  u  hanncniiig  to  the  oil  1n-|of  $8n,n2n  and  the  companv  will  !  ■  I'Af #1  I 

No.  1  shaft  ha?  been  completed  to  I  of  oi'e  niilled  for  an  average  recov  rv  ror  It  to  gather  information  bc-!u,iatrv-  in  Albert.!  '-l  ani  an  oiuinn  to  Ancki-Hurnnian  j  I  v'//PriLv*/i  f  '  ■ 

the  1,182  feet  horizon  and  it  is  ex-  of  $23  85  per  ton.  Tonnage  figures  fore  anv  definite  mov-e  I?  ni.ide  Firs*  i  -  I  475.1120  shares  which,  if  exer-  iA /'  7  J  i  ■ 


11.  dPlone  t*  w-ould  appe.ar  *hat  onlv  the 

potential  larger  companies  w-ouid  be  able  *0 


t  nder  those  con  Temple  Bldg,,  Toronto,  when  share-  Since  the  annual  meeting  the  pro-  in  the  No.  712  drift  on  the  702-ft. 


pected  that  lateral  work  will  be  for  the  month  of  tune  are  not  vet  ,  vvp=t  Toroor  v,  e 

started  shortly  on  three  levels  .simul-  available,  but  figures  for  the  first :  will  testmgyvf^yl i 

taneously  in  order  to  open  the  zones  half  of  the  month  indicated  that  ^  't'a^nn  off  i-ogular  pioductton  m  -ouiTcred.  Mvm  on  la 

intersected  while  sinking  the  shaft  lower  average  gi  ade  w  as  responsible  ^  civ'ti  34  hour  •oc*.*;.  I  *o?f  of  gtp^p^*l|p  fiPi,] 

where  an  exceiirnt  tonnage  is  indi-  for  the  decline  in  output.  j  bipfoVe  legislation  onahlcd  *hem  -vjdown  around  1170  r* 

rated.  ~  “  'take  over  officiallv  the  b-vm-d  .-a n-t*' 1' iv-iw  below  a,nfib  f 

_  -  - —  W'FSTMIMHt  A.SSVVS  IIHtll  !  nU  a  considerable  amount  of  pielini-  Empire^  snco.-eduig  .\i 

(H)Mt  FHH.F  I'M  FllWt-I.  4  L  Mt  |,*  ,■  Hoindl  piesident  of  the  ','7  awa'itell  inensnre.s  m  cniii  I miles  -,\e.s*  .f  *] 

.Annual  nieeting  ot  tjold  Eagletiold  W’esivvond  i'adillac  .Mines  Limiled,  th,.  nemeinlons  gas  was’agcs  in  Tn:  -  w  es*e;nm  isi  pro  In*  ei 
Mines  Lid.  will  he  ludd  .Inly  1.5ih  ai  repori.s  iliai  a  conmiiiniral ion  fioni'ner  Valley  will  lie  in  force  by  'lie  .m.l  the  lime  a'  9. 51111  'i  . 

p.m..  in  the  King  Edward  Holel.  itie  company's  consulling  engineer  of  'he  pre.srn'  month.  W.  I'  IsiMle. .  zon  aronnd  lo  onn  fy. 


eif  $23  8,5  per  ton.  Tonnage  figures  for®  anv  definite  mov-e  1?  ni.idv'  First  1 
for  the  month  of  tune  are  not  vet  step  to  be  'aken  by  ‘he  new  boaid 
.ovailahle.  hilt  figures  for  the  first  :  win  he  the  testing  of  all  ''nide  weli.s  I 


dnstrv-  In  Albert.!. 


first- Six  months  totals  $371,972  as  1  ;'  '  fo,"  I  Ising  I.ac  area  to  a  proposed  new 

enronarod  w-itb  $978  850  in  tho  r'rtrro-  :  -  “  ■  .  .  -v-  :  out  foi  getting  *hC-  V  alley  s  Crude  m-  ground  w  h“n  he  suggested  establish  .  i.  ,  j 

onon^tnE*  norion  of  ■i29"  niirinc  the'  pcofit  of  $3o,3-4  1 .  -Oj  the  ear  s  market?  bevond  ‘he  Prairie.?.  While  !  rnen*  of  publlcitv  offices  -inroad  for  , ‘^'^™Bany  to  he  formed, 
fi  n^or  irsR8^onl'  w-or/mfn"^^^^  reported.  It  -"'as  i  .^5  may  b?  looked  Upon  as  ‘empor- ,  ."anadian  mining.  Ml  an,l  finance.  The  agreement  provides  for  the 

last  penoa,  u.Obs  tons  w  ere  miiiea,  |  policy  of  the  company  .ariiy  bearish  1*  should  certainly  be  snrh  '''tahiishments  might  eain  the  i  incorporation  of  a  new  company  I 

the  recovery  averaging  .?lo.95  P®f  would  be  to  finance  a  second  Com- ;  regarded  more  strongly  as  a  bullish  |  rr)-op»r.ation  of  the  government  andjtvlih  a  3.222.022  share  capital  and  p 

ton.  after  providing  for  tailings.  maud  vvell  i  factor  inasmuch  as  a  good,  solid  i  would  w-ork  -oward  a  hettP*-  unde"- 1  McLellan  Ivong  Lac  Is  to  receive 

Most  of  the  ore  treated  during  the  _ _ _ _ _  _  i  foundation  for  further  expansion  is  .standing  of  c'anadian  condition?  b'- 1  , m,i  j  125.222  pooled  shares  of 

period  came  from  the  4th  and  5th  n  irnvvF  rnv«8nT  rn \TFD  i  being  laid.  j  lnv-e?toi-.?  of  other  oiuntries.  t'nch  i  rhp  ^pw  companv  with  125, 2211  shares , 

levels.  No.  2  vein  on  these  horizons,  dATOa.aK  ll.*  ^  ^  would  he  limited  to  .strictly  j^p  i?sued  to  K  F’  Maclyaren  & 

Is  yielding  better  widths  than  those'  Toronto.  —  June  production  at;  Mestern  oilmen  ant  c, pate  no  quick  m^^.^rttal  publicitv  and  wouM  nv  he  ,,  VonVuiission 

indicated  by  the  original  develop-  Bayonne  GonsoIldated  M^  a^-;a.^b,w.  Anglo-Huronian  agrees  to  pur- 

ment  and  the  grade  compares  favor-  ai>  of  Gruli  I'm  a?’  ronmared  '-^nDv-  appointed  Alberta  'las  •'■'nser- '  „r,„^iqp,.av,|p  r„prri  in  parts  of  .  *nn  I  chH.se  122,202  shares  of  the  new  com 

ably  with  the  host  sections  in  the  is  f^Poi-ted^  at  ?  '2  "'i  as  c  impar.  a  y  1  •omml.ssi-m  offn  iallv  began  r.v  a  freer  ID  semination  of  new.' pany  at  15  cents  per  sham  for  a  tola! 

mine,  it  is  stated.  yvtth  $.)S.-i.5  in  la'  ly  •ya  function  .Tulv  1  and  v  -'ill  t.ake  ?onie  ,,p  wha*  is  happening  to  the  oil  1n  |of  $82,222  and  the  companv  will 

No.  1  shaft  ha?  been  completed  to  I  of  oi'e  rnilled  for  an  average  recoverv  far  it  to  gather  information  be- |  Albert.!  '-l  ani  an  oiuion  to  Ancki-Hiirnnian 

the  1,182  feet  horizon  and  it  is  ex-  of  $23  85  per  ton.  Tonnage  figure?  fore  anv  definite  mov-e  1?  m.ado  Firs' 1  -  y  I  475  1122  share?  which  if  exer- 

pected  that  lateral  work  will  be  for  the  month  of  ^rf^/ AhTflml  '  wq^;\h;  ;e?tm  'Ve?t  Turner  No.  3  mmtvnte.i  .-ao  ,'  ised;  w-1ll  provide' $8,85,222.  making 

started  shortly  on  three  levels  .simul-  available*^  ,,"^1  to' survev  potential?  weii?  w,n  likeiv  '  ing  o,  8.709  f*  w  be,-.-.  lime  wa  ■■  ec.  t  a  total  of  $745,222.  When  this, 

’aneously  m  ord^i  to  opfr.  the  zones  ,  ndlf  ^  vi  bf*  ^akon  off  pogulaf  pt  nfiut'tinr  $n  ''iruiv'toi .  vna*  on  !a  hn  •  j  .irtioiinr  has  hpon  paid  to  thr- trpapiirv 

intersected  while  sinking  the  shaft  lower  average  grade  was  responsible  ,  34-hoiir  ‘e?*.?.  I  *o?f  of  g,c,p,-,|r.  ,',pm  wnh  hole  novv|„f  comiiaiiv.  the  company 

ivhere  an  exceiirnt  tonnage  is  indi-  for  the  decline  m  output.  !  Before  legislation  onahlrd  'hem  -'idown  around  liTo  f  .  nu.aii.e  Vv  ^  further  option  to  the 

'ated.  -  ■  “  'take  over  officiallv  the  b-vni-d  <ai-rt''l  ppw  nrlow  a. nan  f*  ,.?  deepo^  j  purchaser  011  122,2211  vendor  share.? 

-  -  —  W'FSTM  (MH>  A.SSVAS  IIHill  !  un  a  "Y  2'^  2^^  .r"yV<K  Thi-^’wc'iy?  *'0^1011; ''11'  aie*i  ■ '2  ilie  new  compan,'  at  32  cents  per 

H)MI  FH.M;  I'O  FIIWF.I;  VFM!  ,■  II  pre.sident  of  the  ^on7 -iwadyV  m.'a.siim^^^^^  ciri'i  I '  mile  ‘  -.Y.?*  d  Tun'i.r  V  .share  and  102.222  shares  at  42  cents 

.Annual  meeting  ofGold  Eagle  Gold  Westwood  ladillac  .Mine.?  Limiled.  n,,.  tmmemlou?  ua?  w.i?’agcs  in  Tu:  -  \v.>s*.;nm  1st  pm  In.  ci  ami  .  \i.m  1  -  i  per  .share,  Anglo-Hiiionian  is  to 

Hines  Lid  "'ll  tie  lu'ld  .Iiilv  l,5ih  ai  reporls  iliai  a  commiinieal  itm  fidiii'niu  Vallrv  will  ln'  in  fi.i-.r  by  'li*'  ‘ml  the  lime  a'  9. 51111  'i  .  pi'diing  hori  •  |  assume  ihe  management  of  the  rtf'"' 

:  p.m..  in  the  King  Edward  Hotel,  the  eompanv's  consulling  engineer  of  'he  pre.sen'  month.  W.  I'  Kim, Im. zon  around  lo.oiin  f'....i:.o,v  V’l  company  and  have  representalion  on 

I'oromo,  when  In  addition  to  elec-  .shows  that  3.12>  tons  of  picked  ore  ^^d '  "’^Ve  "Lv'^yicm^^^  'vu  h""Yr'm '  ^17  '  '.V""  Mri-.-V’'  '•22,'"’“ 

inn  of  direciors  and  adoption  of  re-  were  recenily  .shipped  to  the  1  emis-  ,'arv  work  hv  da'a  pmvi.lrd  bv  -*  m  the  lim-  .s'  8:11  f*.  rhlkp?  l-i  ^T’^xT  u 

lorts  shareholder?  will  he  asked  to  kaming  Testing  I.aboratorie.?  at  Fo-  lyrncparimen*  of  !  amu'  and  M  ne-  Pee  No  1  set  ,  asing  •'  Mci"  .ga!’'  ,1^2  Hnancial  Times  reaches  a 
pprove  cliauging  ’he  end  of  the  halt.  Ont,.  and  assayed  5.88  ounces  inf.irmati-in  ohiaine/l  regard  s-gnr  -aivl  at  8954  f*.  Th.-  vorth  wntt  are  interested 

ompany’s  fiscal  vear  from  Decern-  of  gold  per  ton,  a  value  of  $205.80  Turner  A’allev .  'Me  hope  to  have  .Turner  a  allev  tes'  expects  lime  .  and  able  to  buy  iDTestment  socuri* 
'jn  nmer.-irn  worked  out  araund  S.2an  f>.  llCb*  1 
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taneously  in  order  to  open  the  zones  half  of  the  month  indicated  that 
intersected  while  sinking  the  .shaft  lower  average  grade  was  resp'insible 


where  an  exceiirnt  icinnage  ir.  indi- 
■eated. 

(H)Mi  fh.m;  n»  (  iiWF.i;  yfar 


in  the  King  Edward  Hotel, 


for  the  decline  in  output. 


tVFSTM(MH>  A.SSVVS  IIH.II 


roronto,  when  In  addition  to  elec-  shows  that  3.12  tons  of  picked  ore 
linn  of  direciors  .and  adoption  of  re-  were  reeenilv  shipped  to  the  Temis- 
iiorts  sharehold''!'?  "ill  he  asked  to  kaming  Testing  Laboratories  at  Fo- 


ipprove  cliauging  *hc 
-ompany’s  fiscal  vear  I 
er  31st  to  April  30. 


Ilf  'hr  prr.'Cn'  month.  W.  I'  KimIc, 
(hiiirmnn  of  ilm  board,  lai'  "crk 
said:  "Wr  have  iicrn  aalrd  n  pre 
Iminai'v  work  hv  .la'a  pmvi.lrd  i" 
the  Dcpai-tmrn’  of  Land?  and  Minr- 


Empirr  ?.|.c.'r.piic 
q.qiK  Thi?  "ci:  m 
I  Ill  Hr,.;  -,\r.?'  d 

w  .*.'*r;  nm'ist  pr.' In. 
thr  lime  a'  9..5oii  '• 

1  zon  ar.oiiid  1  o.oiio  f' 
91  ha.?  ab.iui  .920  f' . 
wuh  bil  at  7,397  f' 


The  Financial  Times  reaches  a 


if  the  halt.  Ont,.  and  assayed  5.88  ounces  l,^.  ,nf.iriTiati-in  oh'ainrd  regard 


1  our  operating  program  worked  outi  around  S,2o0  ft. 
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^TEWS  OF  MTNTNG  AND  OIL  SECURITIES 


Mining  Market  Record 

By  F  O  HEARN  &  CO 


Over ‘the -Counter  Mines 


Low  Cl©*«  f 


Weak 

High 


Acn'.e  Cas  and  OtI  .  • 

Aftsn  Mir.fc* . 

Augite  Porcupine  Mines 

Alax  Oi! . 

Arr.n  Geld  Mines  Ltd.  . 
Anglo-Huronian  « 

•Ayhlcy  Gold . .  • 

Aslcria  Rcu:,*n . 

Arnttield  Gold . 

Aldei-mac  Copper . 

A.  P  Consolidated  ^1 


-■iZ.S.-i.V7  Jlf/.vr.<?  —  Share, 

h^’fiers  o'  A’bar.y  River  Mines  at  a 
n-.ee’-lnK  heM  last  week  In  Hai- 
.eybur^,’  approved  *he  sale  of  the  coai- 
piny’.'  i&f.ets  'o  a  new  company  known 
ar  Aloo.ny  River  <ro!d,  Ltd!,  for  LOST,-" 
4i3  shares.  The  ex'h.s.nge  basis  workV 
cut  at  two  new  shares  for  each  f!v.» 
old  held.  The  •ig’seement  whereby  Pic¬ 
kle  Crow  Ciold  Mine.s  wL!  take  over 
a^'!^■e  o>\-e!opm‘r!t  of  the  pwpe.-vy 

'o  handie  Albany  PJver  production 
V  a.'  also  app.Tived. 

Pi'A!.  a.3  pre.\-1o'jsly  reported. 

vO!  l.r  sh.ar6s  of  the  new' 

comrin.r.  idvant'  necese.ary  capi'aJ  to 
plant  .AlP.ir'  River  .'n  produc’lon.  and 
no  ’nrer-'s'*  'inon  ad'.'ancesn 


Unlisfed  Mines 

(Ey  Draper  Dcbie  a  Co.,  T 
^  B:d  Asl  I  H-r.  Wtbb 

«Cac  02  <'2m  .MrDjiig. 

.  10  li'V  vf-i: 


Recent  Acquisitions  in  Louisie 
and  Arkansas  Important  Pre 
de.nt  Te!h  Meeting 


Reports  23.3  Cents  a  Share  for 
9  Months  .Agai.n.st  33 
Cents  Last  Year 


Shareholders  Asked  to  Author¬ 
ise  Increase  in  Common  Shares 
to  3..500,000 


OVERHEAD  STEADY 


•C-ireeur.  04  M 

.llhanyK.  j;  m 

•ILdd  ...  4J  43 

Ati5sa  ...  ,01  OS 

Frown  B  02  03 

Piilo.’  ..  01 0:i4 


.'iar'ir  Ffo 
Marraret  H 
H 

Ftosarch 
Moorhli. . 
^^osh« 
\or*h  shore 
VW  .Ml«. 

Dian.. 
bhaliid. . . . 


I  Ba.nkfield  \ . 

I  Bagamac  .Rouyn  ..  .. 

I  Bate  MataU . 

Esattle  Gold  . .  .  . 

Big  .Misaouri  . . 

Bsfcio . 

I  Bralorne  Minas  Ltd.. 

I  Brown  Oi!  Co.  Ltd. 

]  Buffalo  Can  G.  M.  . . 

I  Buffalo  Ank.  .  . .  • « 

Bun.ker  Mill  Ex.  . . 
Sidgesd  Kirkland  .. 

I  Calgarv  and  £d  .  . 
i  Calmont  Oils 
Can  Malartic  G.  M 
Cantrali  Porcupine  .  . 
Cariboo  Gold  Ouartf 
Castle-Tretksway  .  . 
Centra!  Pat.  Gold  M 
Chemical  Research.. 
Commonvealth  .  .  . , 
Coniagas  . , 

Coniaurum  Mines  . . 
Cons  Smelters  .  .  .  . 
Cliro.mium  M.  and  3. 

I  Cons  Chibcugamau.  . 
Darkwatar  Mines 
Da’-its  Petroleum  Ltd. 
Denison  Nickel  Fdinea 

Dome  .tlir.es . 

Dom.  Explorers  . .  . . 
Dor-’a!  Siscoe  . .  . , 

Eldorado . . . 

East  Malartic  .. 
Falconbridje  ..  .. 

Fed.  Kirkland  ..  .. 
Foundation  PetA  ,, 

Francceur . . 

Gillies  Uke-Porc. 

Glenora . 

Cold  Belt . 

Cod  s  Lake  Mines  .« 
Csldale  Mines  .. 

Cold  Eagle . 

Coodfish  Mining.. 
Craham  Bcusquet  .. 
Cranada  Cold  ..  .. 


I  Toronto  Bureau  The  rinaaclal  Timet 

I  Toronto.  —  Teck-Hughes  Gold 
‘  Mines  estimated  net  profit  in  the 
'nine  months  ended  May  31,  1933 

I  amounted  to  $1,218,441.  e'jual  to  25.3 
:  oen*s  per  share  on  the  4,807.144 
'  share.s  cutsfondin?  This  com- 
■  pares  with  $1  707,183.  or  35.5 
rent.'  per  share  in  the  compar- 
.  abie  period  a  vpar  a.en.  Gross  pro- 
i  durtion  for  the  period  totalled  $2,- 
j  077. 935  from  280.445  tons  of  mine  ore 
■and  15.fi71  tons  of  t.ailines  treated.! 
an  averaae  of  $10  05  per  ton  while 
'income  on  inves.trnents  of  ,?60,105 
brought  total  revenue  to  $3  038,041. 
■nr  $ib  20  per  ton  milled  In  the  rora- 
I  parable  period  of  th®  last  fiscal  year, 

I  STOSS  recovery  reached  $.3,458,525.  or 
ijllTo  per  ton,  from  276.145  tons  of 
mice  ore  and  17  18b  tpus  of  tailings 
treated  which  fo.gether  v  ith  income 
on  in^'estmenls,  of  $8^.241  brought 
tota!  income  to  $3,533,766,  or  $12.b6 
per  ton  milled. 

T^'a]  costs  for  the  9-month  per¬ 
iod  ended  Mav  31,  1.933  amounted  to 
$1-19  56^,  or  $6.14  per  ton  milled 


STATE.MiNT  ISSUED 


Louisiana  has;  placed  Teyas-Cana- 
dlan  Oil  Corp.  in  a  very  advantage¬ 
ous  position  and  as.sured  it  of  a  sub¬ 
stantial  increa.=-e  in  income,  P.  D 
'  Bowlen,  president  and  managing 
director,  told  shar'^b.olders  at  the  an¬ 
nual  meeting  here  Total  of  299$ 
of  Texas-f  .an.idian's  revenue  Is  com¬ 
ing  from  its  new  weiis.  in  these  two 
r>tatea  and  if  i.=  c-.pRctea  that  income 
from  this  source  ■>  i'i  be  increased 
i  bt^  at  least  5  or  190$  wifhin  the  ne.ct 
ott  days.  The  fourth  ’.cell  in  Miller 
County,  Arkansas  and  the  second 
well  in  The  .‘Schuier  field  are  both 
nearing  production.  The  new  Schu¬ 
ler  well  is  one  of  the  most  impor¬ 
tant  of  the  c.cmpany  F  producers  ■ 
,  having  present  daily  allowable  of  23S 
bbls.,  o.r  SS  bbls  daily  more  than  last 
month.  I 

Developments  on  'he  299  acres  in  ' 
the  Lisbon  field  Louisiana  ha\e  in- 1 
dlrated  that  it  is  all  prcductire  and  i 
drilling  will  start  there  vr-ry  shortly 
Mr.  Bowlen  said. 

Mr,  Bowlen  reported  that  while  the 
i  company’s  sales  had  'nc  ceased  by 
!  some  S9'7,-  in  the  past  fisral  year 
overhead  expenses  wore  not  incrs.as- 
od  to  any  ippreri.rblc  extent.  This 
item  of  ct'frhead  is  i.mpcrtant  as  the 
lifting  cost  per  barred  depends  to  a  ' 
considerable  extent  on  the  ph"slcal  i 
condition  of  the  properties.  Increase 
in  V  ages  and  enforcement  of  Sunday 
shut-downs  had  increased  the  lifting 
cost  per  199  hbir  from  tirso  to 


Taror.to  Bur»au  Th*  Flnuncisl  Tlssxt 
Toronto — .shareholders  of  Er-iv-n 
9)'.l  t'orp.  .>re  noLfied  of  a  specia! 
meeting  t^  Rf.  ht'd  Tvi-y  27  in  ''a.!- 
car’.-  -f  whi''h  'hev  will  be  asked  '-i 
approve  inrrease  of  the  c-orrpan.v's 
('.irit.;.!  h;.'  1  .son  on, "i  no  p-,r  .shares  io 
,3  soA('i,'in  ih.,rec,  Th®  -ten  is  being 
taken  to  proi-tde  suffu-ient  |•ommcn 
r-hare.s  .allow  a.o  e-,.)  bang*  of  n:e- 
fecred  into  common  and  al-t-'i  t.- 

pro'-)de  a  no'v  .i-ieni;-.  f|,i-  ohrjining' 

additional  f’n'aricer  Annual  ri*  e* 
ing  of  tj>e  con'ipuny  ■',01]  j.r  held  on  j 


'erd'ia!  03 


A!  '  Srhreiber. . 

9!-t  .  .'hanmaqiie  .  .. 

0!^  ;  Skerkuai  .01! 

'  stiiiJe'-  b.E  13 
sreoaer 

.-r'iager.  07 
Sturgecn  R  10 
Theapsen  .24 

Toaa^nda  O's 

Ffr'f.'Can.  42 

13 

W  RrdL.  01 

W.ftSide..  .03 

White  Herw  .05 

Wir.spa  .05 

A'cuag-D.  18!' 

'.'euac-S,  Oik 


ont-aoy  will  receive  .8294.-  2* 
d  h  ive  .'00,000  ;  h.irr:s  un-  {J 
e  ♦rr.asurv  A  sub.etantial  j 
n’  bar  a'r-r-.adA'  been  made  i 
e  comrany  to  ocmplete  h 
■mtfdi'i'e  development  op-  Ji 


report  of  the  '‘cmpitiv  ('•■■rr 
pe-ried  from  da’e  of  i-n  orp, 
J.aai’iarv  26,  io"  -o  ''Tir'-h 


’■ft.  for  thf  prop- 
prep?  re  'he.  ground 
'f  diamond  drilling, 
d  *o  be  ur.dciw.ay 
's.  The  f;r=,  report 


lafyetf*.  .OlH  02 

L  Gi  ae-.a  22  25 

Liinaqu.’  G  5  10  3  25 

L  Peraa.  23$$  0?!X 

M(F.  LL.  02U,  i\>y. 


^'~'Tr.h  'VO.t.n  .’f/.Arg _ ro'.lov-.ng 

V)  .it  t.-,  the  proper*,'  in  the  p--rou- 
’.e  .tre.-i,  p  V'  T.ang.  pre.iden*  of 

V'ie  tyold  Af'ttee  feporte  th^t  sbaft 

'king  oceritvn.'  have  prog.'cssed 

o,f  thf  len.et  let-e]  Tt  ic  p'.anned 

5!!ik  ^ Ji 

♦  1^41  -  crc^scu’' 

ir*d  '^ii 

proc.r^'i t  c'^n2'lo!Ti€ra*»'  band.  i 

[■he  >-e,r,p,ny  3^  c p. ^ o! id 3 1 ioH  of 
■er.  pi-ei-tous  'indertakings  on  which 
4iytr.v,:  i’^’Ct  d'“' '■'“*! opmf'n*'  T^rocramrnf’ 

.-  iaun^'h^-d  ''>nturos 

J  firi'incins'  In  earlier 

rk  cn  the- 

b'U  r** from 

r»‘"-3rby  Pamour  orrra^lnns 
♦  he*  innu^neJne  f.^c^^r  :n  ^hc*  d^ci?lor. 

pu^h  ♦his  unuiua! 

r**'^,£'ramir!<^  prtsRp^Ttin,?  at.  dc^p^h.  - 

Pre^id^-n^  Lanr  r^pr»rt..- 

SurfaLT*  crin.'^ruc^ion  js  T^'e!!  ad* 
’’'anre-d.  A,  headfra.me.  po'^x-r 

'"  atfr  ma-  ' 

chin*  Qp.d  blac.ksmiih  .*hop£,  c^^ok- 
Hom?*:.  and  drv  hav'‘-  a!] 


t  P  a  rii  Op  t-'tju  ;_'5  000  .and 

'r2''ah’e  out  of  production  of  ,\'o.  Wo 

•11  pkir  *>'7*  roTtiifT* 

J  Mi?  TiKIrt  TlnSlie 


.  TTOCO  G-OLD  /9£rrr.OP.V£:.\'r  — 
The  first  X-ray  diamond  drill  hole 
in  the  current  programme  on  the 
i  Conwo  property  of  Afoco  Gold  Deve’- 
jopments  near  t2chi  Gold  .oas  encoun¬ 
tered  15  feet  of  minei-allgaticn  wi'h 
4  ?*.  of  tha*  section  showin.g  idsible 
gold.  The  Financial  Times  learns  of- 
fjci.ally.  Assay.'  in  the  oore  are  no* 
a--  yet  available.  Xo  de,f;ru*e  r.i-o- 
gramme  of  drilling  has  been  laid  ou* 
a..'  the  number  of  ’nole..e  depend 

on  *he  results  obtained. 

?ha!’ow  drilling  l.s  being  carried  out 
to  tos*  the  extension  along  the  strike  ! 
of  3  his-h-grade  find  made  on  sur-  j 
fa-e-  In  'renching.  Surface  work  dis- 1 
cic'c- i  the  .oold  to  be  occurring  in 
narrow  quartz  stringers  In  a  frao+ure  I 
cons  havin£t  3,  -rndth  of  .'ome  .59  feet.  ' 
Profu.=e  ryri*s  mineralisation  was  ,al  •  ' 
so  eiudsn*. 

Th?*  property  '?*"h6r6  thi?  ♦v-ork  1? 
riing  ahead  is  held  by  the  Woco  sub¬ 
sidiary  Conwo  lio’d  Mines  which  is 
capitalized  a.*  3.09f).ooo  .shares.  The ; 

parent  company,  M'oeo,  holds  ap¬ 
proximately'  S59.oeo  of  the  1.229.000 
issued  Conwo  shares  ‘ 


Jack  Waite  Mining  Cuts 

It5  Deferred  Liabilitiei 


•  Further  reductions  in  the  deferred 
j  liability  of  jack  Waite  Mining  Co  in 

I '  the  Coeur  d'Alene  diftrlc*  of  Id.aho 
j  since  the  year  endiing  1937,  are  re- 
■  ported.  During  1937  the  company 
I  through  profitable  and  increased  op- 
;  era.tions,  reduced  the  3,mount  ow-ing 
I  American  Smelting  &  Refining  Co 
I  by  $86,177  The  latter  as  opera- 
!  ’ors  assumed  all  li.abillties  and 
i  expenditures  for  opera.tion  of  the ' 
pr*->pprtv  the  tack  "Waito  being  res¬ 
ponsible  only  for  administratton  e>;- , 
,  penses.  with  the  result,  according  to ' 

*  t  F.  D'lihie.  president,  that  juch  ■ 
monet-  as  .accrued  v-ill  be  distributed, 

I  to  Jack  W.aite  shareholders  in  form  i 
I  of  di^'idend.  ! 

I  As  at  Dec.  31.  1937,  the  s.um  of : 

'  $.263,474  w-as  shown  .as  li.ability  to 
American  Smelting  Co.  Since,  that : 

!  time  *he,  amount  has  been  further 
:  substantially  reduced  out  of  operat-; 

I  ing  profits  _  j 

I  'ivhile  .Tack  'tt'alte  Co  made  a  dis-  i 
tribution  of  IVjC  per  share  earlier' 
this  year,  this  was  itemized  as  re¬ 
turn  capita!  and  came  from  per- 1 
ren'a.ge  of  profits  from  the  A.  S  & 

E  super'ision  »he  lattpr  p-tth  657rj 
in  the  operating  profys  .After  the. 
total  deferred  liabilltv  is  completely' 
re*ired  tacT:  tt’aite  Mining  Co.  will 
reverse  the  order  "f  per'^entage  and 
take  65%  of  net  operating  profits.  | 


Manitoba  Allocat' 
foT  Roads  to  Ml 


Lamaque  Cont.  .• 

U:?ch  Gold . 

Le^  Cold  Mines  Ltd. 
Little  Long  Lac  .  . 
'ladsen  Red  Lake  .. 
.^!are!go  .  .  .  .  .  . , 

Msnstoba  and  Easters 

.'lacassa . 

.>!er!and  Oil . 

Me ! n t  ^re 

McKenzie  Red  Lake 
.'IrKinlev  M 
McVitt’.e  Graham  M- 
Mc'^^'at*ers  G  M.  .  • 
.*‘!cLeod  Cockshutt  «« 

M.rjto  ,  .  . 

viinmg  Corp  ••  • 
.Mode!  Oils  Ltd . 


Rich  New  Showinoj  at 

Gurney  MinejRepcrted 


-'lETz  Rnryy  pyyDiCATE  — 
'o'onel  tf  M.  Sare.  M.E,.  in  "chai-ge 
f  opera*wn=  ■'f  ’Iv-  Mr-tz  RouVn  G^sld 
fining  Syndica'e  .adi'isc-s  the  head 
ffice  of  t'n'--  compani-  tha*  a  diabase 
ik®  has  loeen  *r.ac®d  cn  their  pro- 
rvtv  for  a  di.'*ancp  of  2590  feel 
aiiie.'  in  'his  area  are  found  in  a.ss.0- . 
la'ion  v'lth  these  dykes.  He  recom-' 
’ends  *hat  lOe  shor*  diamond  drill  I 
ole:-  be  out  down  immediately  aio"*'  i 
ils  dvke  I 


,  f’lnnfpeg — In  a  progress  repor*  to 
shareholders  of  Gurnev  Gt'ld  Mines, 
it  is  stated  *hat  .a  promi.'o.ng  showing 
has  been  disclosed  2.i’9p  s*  north  of 
the  sh.att  witi  diamond ;  drilling  re¬ 
vealing  a  20  ft.  quartz  ■'■em  g^'ing 
Assavn-  up  to  44  o-.  gold  per  ton 
across  2  5  ft. 

Pro''’en  ore  resernnes  broken  and 
unbroken  pro->’ide  a.  mlrSimum  of  a  j 
further  two  ve.ars  supplv  at  present 
rate  of  mill’ng  the  report  states  In 
\dev'  of  condittons  on  the  625  f*  lex'sl , 
officials  have  evero'  rea.son  to  believ® 
th.at  exploration  now  in  proigress 
will  open  up  further  ore 

The  mill  handled  an  a.verage.  dailr- 
tonna.a’e  of  141  3  tons  in  May  which 
ccmp.ares  tvijb  1316  hons  in  April 
v-i*b  svera.ge  reoovery  during  Mav.j 
according  to  actual  Mint  returns. | 
being  $19  97  per  iron. 


Vftitbec  Msr.e*  .  . 
V-^»*  Golden  Rose 
Nir!s.?mf 

Neranda  Mines  .  . 
Vcrgold  ... 

Normetal 

Vor  Can.  Min.  .. 
O  Brien  Cold  . . 
Omega ...  .  ^ 

Olga  Gas  and  Oil 
Okalta  Oils  .  .  »  , 
Or?  Plata  ..  .. 

F anisnur  Perc  « 
Fartaner*  Malartic 
Fascalta  Oils  .  •• 


Share  Options  and 
Underwritings 


In  accordance  with  listing  regula¬ 
tions,  the  Toronto  Stock  Eorohangi 
has  been  .adwed  regarding  op*ion.s 
underwriting.'  and  cha.nge.'  in  capita! 
ization  in  the  foiiowine  c-om.oanie' 
PPESTON  E.A.ST  DO>fE  M’lvES  — 
Entered  in*o  .an  agreem.ent  wi'h  Mil¬ 
ner.  Ross  &  Co.mpany  and  Draper 
D.obie  and  Company  for  the  ,-ale  or 
JTPO.ocn  firs*  (closed)  mortgage  6% 
five  year  bonds  dated  July  1.  19S8  ma- 
*ur.ng  July  1,  1A4.3 

Company  also  adidsez  that  they 
ha'''e  agreed  *0  give  *he  bond  purchas¬ 
ers  an  op*ion  o.n  225,999  s.hares  ot 
treasury  stock  for  8.19,999  plus  the 
transfer  *0  the  c-omc.any  cf  a  claim 
knn*>  n  a;  N'®'v  York  Porcupine  Claim 
in  Corbrane  district. 


SOJ.-  D'OR  GOLD  —  Shareholders  I 
of  So)  D  or  Gold  Mznes  at  a,  .'pecial ! 
meeting  held  thz.'  *vpe-k  appro'-tsd  the  I 
sale  ot  further  treasury  share.'  at  ai 
price  of  no*  lee.'  *han  25  cents  a! 
share  The  resignation  of  the  old 
board  wa?  received  and  a  new  boa.rd 
elected.  1 

The  price  f'or  tre-astu-'-  stock  will : 
be  fixed  bv  the.  nev*  bo.and  which  is  i 
com.p.o'ed  of  s,  l  Bslair®.  president  ' 
r.ene  c-henever*.  Bl.C,  B  tt’  Bro'^m- 1 
iee,  K  M  Eui'tn.'  Gu.?v  and  A.!!an ' 


Alter  Option  Terms  on 

Stock  of  Dorval-Sistoe 


Issue  Progress^  Report 

On  East  Malartic  Mine 


j  c  t*r.p  wjLL/oy  gold  —  a  290 

,  =2rr.pl6  of  ot^  5e-n*’  to  *hf  Gov- 

■irnrrfrj^  IsborA^oriP?  a*  by 

’’^rrniHio*!  G-oId  Min€?.  Mi!?? 

I  area.  Ra.iny  River  di«^trict,  rc-* 

I  *urned  .98  oz  gold.  .34  oz.  silve**,  17 
'  per  '■en*  copper  and  .25  per  oe.n*  sul¬ 
phur,  .^-cording  *0  .1.  Summers,  secre- 
*  ?ry-*rea',’irer  of  th®  company.  A.t 
rurren*  copper  and  silv'er  pi-ices,  and 
wt*h  g'nl-i  a+  8S.5  p®r  ounce,  *h®  sam¬ 
ple  gji*’e  a  t3*ai  .-alue-  of  835  pt-r  *0.0. 
The  or®  tvas  r.atwn  from  several  tes*- 
pl*e.  s’lrfac®  showings  ,?nd  ’he  or® 
••ium.p  and  !.'  b®!;o’'ed  *-o  'nave  been  a- 
r®-r!'®senia*i*-'e  samni®  ,of  *he  ore,  bothi 
.‘urf?o®  and  undergr-u.nd  ®*'er  the 
,  nr.rt  ft  vein  m.4**®r  exposed.  j 
T-'pon  'he  r®su!*s  of  *his  'es*  depend- 
* "i  larg®!v  *he  arranc*®m®-n*  *0  be  made 
wi’h  *he  mil’ir.g  com.p.an*'  tha*  has  ■ 
off'rrr-d  'o  supplv  3  75-ton  mil!  fori 
th®  pror)®-r* ■’.  M-  Summers  s’afes.  ■ 


.4.MM  GOLD  'flN'ES,  —  S-om  of  $10.- 
®®n  being  paym.en*  for  53.3.83  share®  at 
30  cf.n’s  p®r  sh.ar®  and  comprising  the 
ftm.oun*  guarant®ed  *0  b®  paid  by  Ju!;,- 
1  by  Oro  Plata  5fimng  Ccrpo.’ation 
under  'erm.'  of  agreem.en*  wi’h  Fed¬ 
eral  Trading  and  .Cgency  Compani 
da’ed  January  6.  14  35.  a®  amended,  has 
been  received.  Balance  cognpri'e®  .an 
op’ion  on  66.F67  share®  at  30  cents, 
cxer'isable  by  Sep’ember  1.  199,999 

shares  at  .I’H  cent®  by  Oc’ober  1. 
in,-ipfiri  j’nares  at  35  cents  by  N'ovem-! 
ber  1,  and  199.999  at  49  cents  bs'  De- 
cem.bsr  1  Issued  capita!  is  now  2.632.- 
333  shares  out  of  .in  au’horiz.ed  3,090,-1 


In  A  progress  nspor*  covering  op- 
er.ation?  at  Fass  ''■Ia!art;r  Mine-  for 
ib^.  ^unp*  Ifff  I5^1i  J 

thf  ^erijf-rs.l:  ‘♦‘.aL?.?, 

‘'DrM^  tv'S 

W9f.  9'^vainr^rJ  -  fAtf  tr> 

a£  a 

2d".'8!2Cf‘*'i  10T.5 

ffC't  92"^  1  ffPrt  9'Trrt  tq 

ov^.**  dr’f*  **’*!d^b  6  1 

ff-e-t  T'bl?-  drif^  v*?r  .advf»n(''^d  7 

f^pf.  east  bf  Thf  fhaf^  in  drift 

of  !6  14  orp  7*^  M  dr'f+i’ni: 

was  don€  abo^'r  ♦>»«•  fnrt  'c’-pi 

^49 1  fEc^  of  doup 

on  ♦be  3^5  ^nd  3  fept 

on  ♦be  IpvpI  Ig  Ihis  rross* 

c'l*  tbe  r!5.2fG  ore  zone  ♦va?  er'.C'‘u>n- 
tered  in  2^.^  feet  nf  ore 


FTAJD.ACOX.A  ROrYN'  j 

ork  of  1^2.2'’'^  =bare-s  ha'‘'p 
sued  at  79  c®r.t.e  per  s.ha.®e  *0  Dun 
in  and  MacMa.®tin  in  f’iil  p.avmen 
a  Dan  of  8127,547  made  to  the  com 
iny  bringing  is.sued  capi’al  to  2,016. 


Directors  have  .authorized  an 
agreement  granting  t.o  Que-On  Mines 
Ltd  options  to  purchase  25,090 
share®  .at  12  cents  199  999  shares  at 
15  cents  and  109  eop  sha.res  at  29 
cents  per  share  The  agreement  is 
sublec*  to  shareholders'  approval  at 
the  special  meeting  on  ,Tu!y  6th 
altering  the  rate  ot  discount  at 
which  the  unissued  shares  mav  bej 
sold. 


'•1*4': 


.agr's  '*0  purch.a®e  199.099  share®  .at 
twenty-five  cent.®  rateable  .819,999 
for*h''vi*h  and  $15,999  by  .July  22.  and 
recr-iye  option  on  f’jr^her  199,099 
share.®  at  thir*y-five  cen*®  payable  by 
N’nvem.ber  7. 

By  -Agreement  .Tune  22,  Company 
gran*®  *a  Aird  MacLs-.cd  &  Cempany 
option  on  59  999  shares  a*  tv/e.n*y-five 
cent®  payable  by  .xugust  21,  Com¬ 
pany  incorpora’ed  Febraary.  1937 
(On*  >  authorized  capita!  3.9C",''99 
sh.arep.  $1  par  i.ts’ied  1.690,095. 


Cariboo  Gold  Is  Pushing 
Forward  Extended  Program 


'Mill  cons' r’zction  has  prcgre.tser 
)id!v  alcnt'  voth  work  on  suhstdi- 


■’•her®  diam®n'd  driJmg  wil!  be  car- 
I  ried  '4’i*  to  ®xr!nr®  *h®  w'h'ole  area  of 
♦  he  rip®  Drdiin.s'  1?  als-c.  planned  to 
’e,”  the  depjsi*  dov-n  *c  *he  .fourth 
and  f'e*h  lew'!  .A  complete  repsr*  on 
the*  first  tere®  levels,  in  ’he  m.ine  is, 
expec’ed  shortly. 


KTPMA.QLn  GOLD  MINXS  LIMIT¬ 
ED  —  .Advise  that  .Agreement  May  4, 
•’vi’h  Geo.'g#  R.  Harris  to  op'tion  cer¬ 
tain  shares,  has-  been  c-ance!!ed 


'  Torcntc.  —  C.aribco  Gold  Quartz 
I  Mining  Co  in  the  four  months  ended 
jMav  31,  1933  produced  a  total  cf  14  - 
453  ounces  of  g-old  having  -a  value  of 
$595,855  with  gold  at  .$35  per  ounce. 
During  the  period  32  922  tons  of  ore 
were  handled.  Drifting  develop¬ 
ment  crosscutting,  raising,  etc.,  en¬ 
tailed  4  .312.7  ft.  of  work. 

-A  statement  from  cempg-ny  official 
say®  that  the  larger  exploration  pro¬ 
gram  laid  cut  for  the  present  year 
is  now  well  underwa”  tvhile  the 
usual  development  in  the  various  ore 
zone®  is  proceeding  very  satisfac- 


c.i?»L  3L**i  ‘BTir  DrrmF.yn 

Canadian  Malar*!®  G\9ld  Mines  has 
declared  a  dividend  of  ,3  cen's  per 
Bhara,  payable  .August  4th  to  share¬ 
holders  of  record  I’llv  19th  The 
distribution  •vill  involve  pafonent  of 
$109,540  on  the  3.651.35.5  shares  ou*- 
standlng  and  -will  bring  total  for  the 
year  to  that  date  to  $219  081  inas- 
much  as  a  similar  dividend  was  paid 
to  shareh-olders  on  March  21  st  this 
year. 

Initial  dividend  of  5  cents  per 
share  was  paid  on  September  8.  1937. 
and  grand  total  since  tha*  date 
amounts  to  $401,649.  j 


P-HYOLITE  ROITYN  MlhCES  LIM¬ 
ITED  —  Bv  A.greem.en*  June  15,  .1.  L. 
-Arno**.,  Toronto,  agree®  to  purchase 
rO  999  s'harfts  at  five  cents  p.e,yab!e 
fcrthwCth  aztd  receives  opti-cn  -on  far¬ 
ther  ?50,009  shares  payable  69,999 
shares  a*  five  cents  by  A'agus*  29  90  - 
999  sha.'es  a*  five  cents  by  October  29. 
299,0.99  shares  each  a*  six  cents,  seven 
cent.®  eigh*  cents  and  nine  cent.® 
payable  on  or  before  Septem.ber  29. 
19  39.  Compa.n7  incorporated  October 
13  27  fOnt,.3  a'jtho-ized  capita!  5,^00,- 
9^9  shares,  $1  par  issued  3,428.633. 


WTEETA.yftOy  yiyFE  —  TF-Pian-.- 
sen  'Mm®®  in  it®  s.®cond  diam.ond  d.'iii 
hole  of  the  curren*  'ampaign  h.A®  ir- 
tersec’fd  th®  ’'ein  be*w.®en  foctage  13* 
and  14*.  .'h ■owing  S  f*.  .of  vein  mate- 
® A!  acfordm.s'  *0  w-.rd  from.  P  Mac- 
dc’i'a'd  mine  rrta.ca.ger.  Th.®  hole  cu* 
*b.r.*e  .'cctionr  of  ou.ar’z  and  whit-® 
carbona*®  v'i-’h  *h®  same  ."ilphide  'as 
was  presen*  *n.  fhe-  firs®  hole  of  *he 
series  al.'o  being  apparent  in  the  N*o 
2  hole  which  "vas  complefed  a*  a  dep’h 
of  229  ft.  The  firs*  diam.ond  drill 
hole  put  dovm  on  *his  Deloro  Twp. 
pr.opertv  cut  ’he  v,'’in  at  a  depth  of 


•Mar.dy  .M:.-.*! 
Nijrclar.  .  . 

F?wr.ee  Kirk 
ffii!  SeleeUc.r.1 
Ov.tke  .  .  . . 

.=■00  4  Ore-.::* 


A.rpoint  Trustee,  Inspecters 
For  Tashota  Goldfields  Ltd 


y.AYBOB  GOLD  MIKES  —  Balar.c.e 
of  .Tune,  3  instalment  comprising  op- 
tier,  on  240,090  share®  at  22'-4  cen*® 
per  share,  which  "was  extended  for  one 
month  ha£  been  taken  up  by  Brook - 
lands  Ltd.  under  agreem.ent  May  4th 
19 SS.  This  completes  agreem.ent  and 
iss'jed  capital  is  tow  2  937.143  shan  ; 
out  of  an  authocioed  3,599.999. 


I  Toronto.  —  A.t  the  first  meeting  of 
j  Creditors  of  Tashota  Goldfields  Ltd. 
I  held  last  week,  K  MoL.  Carter  C.A. 
jwas  appointed  trustee  and  the  fcl- 
j  lowine  inspe.ctorsr  H  C  Dv'ver  H 
,  H  ■'taughan  t  h  IValsh  G 'ihcm- 
'  son  and  *  Fleming  Unsecured 
j  claims  are  exper*ed  to  tota!  $53  900 
and  secured  claim®  12.700,  .  with 
assets  problematical 
N'e.gotiaticns  were  reported  under 
way  for  refinancing  of  *he  property 
which  is  located  18  miles  north  cf 
Tashota,  on  the  C.N’R  The  com¬ 
pany  'va®  declared  bankrupt  on  May 
31  last,  and  the  principal  creditors 
are  in  Montreal,  Toronto,  'Winnipeg 
and  Pittsburg. 


S.AVT-A  FE  GOLD  MINE.®.  LIMIT 
ED  —  Ey  Ajrreement  .Tune  27.  P.  T. 
Campbell  agrees  *0  pur.'hase  5  999 
sza.'es  at  ‘w'sr.ty  cent.®  p.ayab’.e  fer'b- 
with  and  receives  cptisn  or.  795  99, "■ 
shares  a*  twenty  cents  payable  by  De¬ 
cember  21,  95.009  .'hares  at  *w®n*y- 
five  cent®  payable  by  Tune  39  1939. 
balance  at  price®  from.  thir*y  cc-r.ts  *■♦ 
fifty  cent.'  payable  “b.y  .T-ir.®  39  1940. 
with  'lE'ht  *0  p'lr'hase  59  999  'bares 
a*  five'  cent.®  one  .'hare  fsr  “very  eigh* 
shares  of  the  first  490,000  taken  up 
under  option,  with  further  right  to 


ROL-AC  MIKE?  limited  —  Ev 
.Agreem.e.nt  June  27,  Xbe!  K-  K?vw!es 
Ltd.,  agree®  to  purchase  ICO, COO  shares 
at  five  cents  payable  $2  500  iiinthin 
three  wgeks.  $2,900  with:?  tix  weeks 
and  receives  option  on  further  700,000 
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Record  of  Canadian  Stocks 
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Abitibl . . 

Do.,  pref  . 

.Aspiew  Surpass . 

Do.,  prel  . 

.Albtrta  Grain  .  .  . , 

Do;,  pref  . 

Amalzamated  Elertiie .  . 
Do.,  Orel  .  . .  . 

.Assoc.  Br*<reries  . 

Do.,  pref 

.Assoc.  Tsl.  A  Tel.  A"., 

Am-  Cyanamid  "B" _ 

.Acme  Glove . 

Do.,  ^ef  . 

.Ault  Sc  Wiborff . . . 

Barkers  Bread. . 

Do.,  pref . 

Barcelona . 

Bathurst  Paper  "A”. . . . 
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Do.,  pref  . 

Beatty  Bros  . 

Do..  1st  pref  . 

Do..  2nd  pref  . 

Bell  Telephone . 

Blue  Ribbon .  . 

Do.,  pref . 

Brantfonl  Cord.,  pref  .. 

Brazilian  . 

Bre»ers  Sc  Distillers . . . . 

E  Oil . . 

B.C.  Power  "A" . 

Do..  B”  . 
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Burt,  K.  N.  . . 

Burry  Biscuit. . . 

Do.,  pref  . 

Can.  Bakeries  “A” . 

Do.,  pref  . 

Can.  Bread . 
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Can.  Cement . 
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Can.  Founa.  &  Forg.  A. 

Do.,  B” . 
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Do.,  pref . 

Tooke?  . 

Do,,  pref  . 

Toronto  Elevators 
Do  .  pref 

Tuckette  Tobarro,  pref 

Twin  City  . 

Do.,  pref  . 

L*nion  <^a«  Co . . 

United  Steel  .  ... 

'  lau  Ltd  . 

TV  .  pref  ... 

Wabaeeo  C ottone 
Walker  iHirarr  Ct.  A-  W 
Do  .  pref 

Western  Tanada  Flour 
Do.,  pref 
Weetern  Grorefo 
Do ..  prcT 

H  est.  Kootenay,  pr^f  , 
Wegtone  Ltd 
Do.,  pref  .  .... 

^*ind«or  Hotel  . 

Do  .  pref 

Winnipoc  Eleetri*'  A*'. 
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Land.  Banking  &  Loan. 
Nat  Trupt  ,  . . , 

Ont  Loan  . . , 

Rea!  Eetat®  Loane,  . , 
Toronto  Gen  Trust. 
Toronto  Mortgage 
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Allied  Chemiral 
Amerada  Co^p 
A  ni .  ( ‘ a  n 
Am.  Car  A  F 
\m.  &  For.  Po3»er  , , 
Am.  Inter.  Co**p  . . . 
Am.  Locomotive  ... 
Am.  SmeltinQ  ,  . . 
bteel  KAundr’ea. 

\m.  Sugar  . 

Am  Tel  A  Tel 
Am  Woolen  ... 
Ana'onda  t  opper.  .. 
Atchison 

.Atlantic  Refining  Cd. 

.Aubu  n  Motnrg . 

Bald  win  Loro  . . 
Balt  A  Ohio  .... 
Barnedall  C orp  , , , , 
Bethlehem  !>t®el  , . , , 

Bordene  . 

Brooklyn  R  T . . 

Canadian  Parifir.  ... 
Celanree  Corp  ... 
Cerro  de  Paero  . 
Chicago  M  A  ?t.  P. . 
rhieiRo  Rork  le..,,, 
Chryiler  Motors...,, 
C ont.  Baking  A  .  . . ,  • 
Do.B 

Continental  Cgp  ^  ^  ^  ^ 
Corn  Produrtg  ,  . ,,, 
Crucible  Steel  . , , , 
Cuba  Cane  Sugar  . .« 

Columbia  Cfa« . 

Du  Pont 

Erie  Railroad  . . , 
General  Electrte  ,,,, 
General  Motora...,, 

Goodrich  . 

Goodyear  Tire  .  ... 
Great  Northern,  prof. 
Great  Northern  Ore., 
Howe  Sound  Co  ... 
Inspiration  (‘opper.  , 
Irternat.  Harv,  N.j. , 
Inter.  Hydro-Elec. 

Int.  Paper,  pref.  new. 
Int.  Tel.  4:  Tel 
.Tohns-Man\il!e.  , , , 
Kemerott  Copper. . , 
Lehigh  Valley 
Miami  Cof'per  ,,, 
Miwouri  K.  and  T  .. 
Miaeoun  Paejflc,  . ,, 
Do.,  pref  .  , , 
Montgomery  Ward  . 
National  Biscuit.  , 
National  Cash  Reg.  . 
N .  A  .  (  entral 
Northern  Pacific. , , 
Packard  Motors 
Pennsylvania  R.  R.  , 
Presised  Steel  Car  ,, 
Radio  Keith 
Republic  Iron  4r  S... 
Shell  L  nion  Gil  . 
Slots  Sheffield  ^ 
Southern  Pacific 
southern  Railway  ,, 
Standard  Branda  , 
Standard  Oil  of  N.J.. 
Studebaker 
Tennessee  Copper 
Texts  Gulf  Sulphur  . 
Texas  Oil  , , 

Texas  Pacific . 

Union  Pacific 

U.  S  Induat  Alcohol. 

U.  S  Rubber 

U.  S.  Steel  . 

Do  .  pcef  . . 
Atnadium 

Westinghoupe  ,, 
Woolworth  Co  . , , 
Worthington  Pump 


...A. 


-r=: 

. 4 . 
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Albfrti  . 

Do  . . 

Brit|,h  roliimhU ,  . 

Do  . 

Do  . . . 

Manitob*  . 

Do  . . . 

Now  Bniniwfck  .  .  . 

Do  . 

No*"*  Scotf*  . 

Ontario . 

Do  . 

Ootorlo  fHvdro.EIOftrto  P«w»r  ri.mmlmion') .  . 

Do  . .  . 

Prlnct  Edward  Ipland 
Qu«b«e  .  . 

Satkatrhowan  . 

Do  . 

,  Do  . 

1  MtrNieiPAl 

Difv  of  Charlottotown. . . 

CKy  of  Halifax  . 

*7if,v  of  Hull  .  . . 

Djfy  of  Lovis  . 

nty  of  Monrtoo  . 

Citv  of  Monfroal  . 

Do .  . 

f.  Ity  of  Ottawa . 

City  of  Qupbto  . 

City  of  Saint  John  .  . .  1 . 

City  of  St  Lambert 
Cit.v  of  Sault  Sl».  Marl* 

City  of  Shawinlgan  Falla 
City  of  Sydney 
City  of  Three  Rivera.  . . . 

City  of  Vanoou\er  . 

City  of  Westmount . 

City  of  Winnipeg 
'Payable  Canada  and  Ne' 


Tate 

Maturity 

Bid 

Aak. 

6*7 

Mrh 

194,’ 

5.5 

OP 

6P  00 

Ort. 

1959 

,52 

on 

57.00 

» 

Frh 

194.’ 

103 

on 

I«8  00 

S-T. 

.'-apt . 

195,3 

99 

2*^ 

102.25 

4W 

Ort. 

1968 

95 

on 

98.50 

6*7 

Apr. 

1947 

98 

00 

102  00 

4^ 

Ort . 

1*51 

88 

nn 

92  00 

5' 3 

.1 

May 

1950 

no 

on 

118,00 

41> 

1 

Apr. 

1961 

108 

<•*0 

106.60 

4H 

1 

9apt 

1862 

108 

AO 

111  80 

61? 

.lull- 

194* 

116 

ho 

119.50 

45? 

Juna 

195*1 

112 

AO 

115  .50 

4<’i 

June 

197) 

109 

00 

112.00 

4*-' 

Aug. 

1957 

108 

00 

ni.oo 

4M 

Jan. 

197(1 

119 

00 

122.00 

Ort 

1945 

99 

00 

102  00 

«‘4 

Aug. 

1958 

109 

fiO 

112.80 

4% 

1 

•Aug 

1953 

7.3 

00 

78.00 

6*^ 

1 

19,52 

86 

50 

91.50 

6^[. 

Aug 

1958 

81 

00 

86  00 

4% 

1 

May 

1968 

99 

AO 

102,50 

4W 

Jan 

19.52 

105 

AO 

IP*. 50 

6ij 

May 

19.52 

103 

00 

IP*  PO 

Mrh. 

1954 

101 

00 

1P4  00 

July 

1963 

105 

00 

108  PP 

5*? 

Mrh. 

1945 

10.8 

00 

1P6  00 

41* 

Apr. 

1971 

100 

AO 

103  SO 

.svj 

July 

1946 

115 

AO 

118.50 

4U 

Ort 

t96ft 

101 

on 

1P4  00 

4  c 

May 

1951 

99 

00 

1*12  00 

May 

1948 

65 

00 

90  00 

615 

June 

I9.M 

108 

on 

111.00 

4J 

May 

19.56 

im 

AO 

104.50 

■5  f 

\up. 

1041 

104 

on 

107.00 

4‘» 

Nnv. 

1959 

101 

uO 

1*M  Od 

6'“, 

1 

.'an. 

1170 

66 

so 

89  60 

1% 

May 

1954 

10.3 

00 

106  00 

Apr 

1961 

69 

00 

83  00 

r.PayaMe  Canada.  Ne»'  I'ork  and  I.,ondon. 


Tht  following  quetationo  ara  furniahed  bv  Tha  Inveotment  Dealera  Aaaociatioa  ai 
Canada  aa  nt  July  6,  1938. 
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Do.,  pref . 
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Mao.  Fur  .Auction  Sales,  pre#  , . . 

Do.,  com  .  . 

r an  Induetriee  "A" . . . . . 
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Montreal  Finance  fi'T.  pref 

Montreal  Trust  Co  . 

Mt  Royal  Hotel,  pref 

Do.,  com  . 

N  B  Railway  Co  . 

V  B  Telephone  Co  . 
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Vancouver  Stock  Elxchange 

For  week  ended  July  oth 
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Associated  Tel  Tel 
Beauharnois  Power 
Bell  Tel.  of  Canada. 

B  C  Power 

B  C.  Telephone  . . 

Calgary  Power  ... 

C algary  Power 
Can.  Northern  Power 
C anadlan  Light  A  Pwr.  (TJew> 
Cedam  Rapiae  Mfg.  d*  Pwr 
Dom-  Gas  dr  Elect 

Dominion  Telegraph  A . 

i;.a*t  Kootenay  .  .  ..... 

Gatineau  Power  .... 

Gatineau  Power 
Great  Lakes  Power 
Hydro-F/ler..  Bond  8h 

Int.  Hydro  Electric  . 

Int.  Power  Co  ... 

Marl^aren  Quebec  Power  . , . 
MacLaren  Quebec  Power  .... 

Montreal  laiand  Power  . 

Montrea^^t.  Ht  A  Pwr . 

Montrel^^t.  Ht.  A  Pwr-. .... 

Montreal  Tramwaya  . . . 

Montreal  Tramways . . 

Montreal  Tramwavs . 

National  Light  A  Power . 

Newfoundland  Lt.  A  Pwr .... 

Nova  Scotia  L  AP . 

Ottawa  Electric  Ry . 

Ottawa  Lt.  Ht.  A  Pwr . 

Ottawa  A’alley  Power. 

power  Corporation  . 

power  Corporation . . 

Quebec  Power  . 

Saguenay  Electric . 

Saguenay  Power 

Shawinijmn  Wat.  A  Pwr . 

Shawinlgan  Boater  A  Pwr. . . . 
T  nited  securitlea  Co^  . . 
Western  Pwr  Co',  of  r'an 

B'innipeg  Electric  . 

B'lnnip^  Electric  A . 

Do.i  B.  Unc.) . 


fUBLIC  UTILITY  BONDS 
Int. 


44 

4  Vi 


6Vi 

fiVi 


4H 

.6 

6 

fi 

6U 

5v5 

mi 

94 
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44 

fi 
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Mg 

44 
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Payable 

Matur 

•-y 

Bid 

Asked 

MN 

CNL 

May 

I. 1955 

-ft 

hi 

.50 

C 

Ann! 

I.  1973 

92 

ri 

MN 

CN 

Mav 

'.  I  98ft 

122 

12^ 

MS 

c 

Mar 

I.  I"6l1 

'*'1 :  ^ 

lop  . 

JP 

c 

June 

1.  1961 

)I16 

tftk  . 

AO 

CNL 

Apr 

1. 1989 

98 

1^1 

inn 

JD 

C 

June 

1, 1961 

'16 

MN 

CNL 

Mav 

1.  19,',.1 

I'l-. 

JJ 

CL 

JuK 

1.  19*0 

Jftl 

im 

JJ 

CNL 

Jsn 

1.  195.1 

I14'j 

11: 

JJ 

CN 

JuH 

1.  1945 

86 

•s 

FA2 

r 

Keb. 

2.  1976 

I"! 

AO 

CN 

Apr 

1.  19,; 

'16 

I  on 

If' 

CN 

June 

I.  |9-,6 

104 

lOA 

JDIS 

CN 

June 

15.  |941 

10)1, 

MS 

C 

Sept . 

1.  1956 

94'i 

f*7 

MN 

CNL 

May 

I.  1957 

ftft  ^ 

AO 

CN 

Apr. 

1.  1944 

72 

:s 

JJ 

CL 

Jan 

I.  19,5.5 

1*1(1 

FA 

CNL 

Feb 

1.  196) 

101  'j 

imt5 

M.' 

C 

Sept. 

1.  1964 

10(1 

MN 

CNT 

May 

1.  1957 

114 

10 

FA 

C 

Feb. 

t,  1956 

1ft! 

1<'3 

JJ 

C 

Jan. 

1.  1973 

P8 

np 

AO 

CNL 

April 

1.  1955 

76 

Tfi 

AO 

CNL 

April 

I,  1955 

6Hj 

’24 

JJ 

CNL 

Jul\ 

1.  1941 

I8V4 

ini;J 

MN 

C 

Nov. 

1.  1949 

94 

JJ 

C 

Jan 

1.  19.56 

96 -j 

102 

MS 

C 

Mar. 

1.  1957 

.96  * 

ini 

JJ2 

C 

July 

2.  1951 

op  U 

10: 

AO 

CNI, 

Ctef . 

1.  1957 

1115 

AO 

CNL 

Ort 

1,  197*1 

Ift'Vj 

MS 

CNL 

Msr 

1.  1959 

9ft 

lOl 

JD 

CNL 

Der. 

1,  1957 

Ift.l 

MS 

C 

Sept 

I.  1962 

96*4 

0*4 

JJ 

CN 

Jan. 

I.  195.3 

99 'vj 

101 4 

AO 

CN 

Appd 

1.  1966 

104 

107 

AO 

CVI. 

Ort , 

1.  1967 

104  Vj 

10*4 

AO 

c 

April 

1.  1961 

im 

10^ 

MN 

CVl. 

Afiv 

1.  1952 

60 

.1.1 

CNL 

Julv 

1.  1949 

105 

.1.12 

C 

Tan, 

2.  196ft 

1ft? 

10^ 

J.tZ 

c 

•Tan. 

!.  1965 

65 

A* 

JJ2 

r 

Jan 

C.  196,5 

SiA 

474 

RAILWAY  AND  NAVIGATION  BONDS 


Canada  Steamahipi  . 

Canadian  Pac.  Railway  . 

Canadian  Pac.  Railway  .  .  . 

Canadian  Pac.  Railway 
Can.  .’•at,  Rly.  iDom.  Guar.' 
Can  Nat.  Rly.  (Dom.  Guar  i 
Can  Nat.  Rly.  (pom.  Guar.T 
Can.  Nat.  Rly.  lt>om.  Guar.; 


Abitibl  power  A  Paper.  . , 

A'  adia  Sugar  Ref  . 

Alberta  Paciftc  (grain . 

!  Amea  Holden  Tire  . 

J  Britlah  .American  Oil  .  . 

'  British  Columbia  ^  P  ,  . . 

I  British  Columbia  P.  A  P  . 

Brown  C<*mpany . 

I  Canada  Broad 

C anada  Cement  . 

Canada  Paper  . 

Canadian  Canners  . 

Canadian  Cons.  Felt 
Can.  Int.  Invest.  Trust .... 

Canadian  Vicker«  . 

Consolidated  Paper  . 

Consolidated  Press  . . 

Cumberland  Ry.  Coal  .... 

Dominion  Coal  . 

Dominion  Realty  . 

Dominion  Sq.  Corp  .... 
riominion  Steel  A  Coal  ... 

Dominion  Tar  .  . 

Dominion  Textile . 

Donnarona  Paper  . 

ftryden  Paper.  . 

Eastern  1  >airies . 

FamouLS  Plavers . 

Federal  Grain  . 

Fraser  <  ‘ompanies  ..... 
(Jeneral  St8el  B'ares 
Great  Lakes  Paper  . 
(t^psum  Lime  s  Alahaatlne 
Hamilton  Hy-Prod.  T'oke 
Inter. Citv  Baking 
Infer.  P.  A  F.  of  Newfld.  .  . 
Kingston  Elevator  <*o 
Lake  St  .fohn  V.  A  T 
Lake  St.  .lohn  P.  A  V 
London  Canadian  Invest 
Linton  Apartment*  . 

Maple  I.eaf  Milling 
Massey-Harris  .... 

McColl-Frontenac  Oil  .... 

Mercury  Mills  . 

Mersev  Paper 
r>o 

Minn  A  Ontario  Paper 
Metropolitan  Bujiding 
Montreal  Apt 

Montreal  Cottons  . 

N,  S,  steel  A  Coal . 

Penp^an's  Ltd  ,  . ,  . 

Price  Bros 
Provincial  Paper 
tJueens  Hotel 

Railway  Exch.  Bldg  .  .  . 

Rcstifouche  Co  . 

Uiorclon  Pulp . 

Simpsons  Lt4  ,  ,  ,  . .  . 

Smith  Howard  . 

S.(ee)  of  Canada 
I  ni'ed  .Amueement 
United  Gas  A  Fuel 

I  nited  Grain  Growers . 

Wo!it#fn  (train 

Windsor  Hotel  . 

W'ltfhaiisen  Hat 

c  (-’anad*.  N— Nes 


Investtnent  TnMts 

C ,>mp1*'’d  bv  .lank*.  (Iwvnna  *r  i 
Bid 

*Hn(i,.h  I'vpa  Invafttorii  2.5 

VundapiapiBl  Trust  Sba's.  A  4’i 

Do.  H  .  41 


JJ2 

r 

Jan 

2. 1957 

*3 

gf 

JDIS 

r 

r^er.  ) 

1044 

MS1.5 

r 

Mar  1 

.5.  Ift*-.* 

in2 

101 

AC 

C 

Ort. 

1.  1945 

?i 

MS 

rsi 

Sept. 

I.  1951 

11^*4 

MA  4 

JOfi 

CNL 

June  J 

5,  1  9  ■  5 

ii*S 

11^4 

JJ 

GNL 

Julv  1, 

,  44-89 

ir  U 

U**4 

JD15 

r 

Dec.  15. 4i-:o 

00 

inn 

6 

3 

44 

41, 

5 
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INDUSTRIAL  BONDS 
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4 

6 


9'> 


Vi 

5'5 


i'c 

4'5 

6 

6 

4'j 


.5 

5'i 


•5(5 

4lJ 


511 


614 


JD 

AO 

IP 

.M 

M\ 

MN 

AO 

FA 

MN 

JDU 

MN 

AO 

AO 

FA 

J.I2 

JP 

AO 

AO 

MNI5 

\o 

MS 

M.N15 

M,« 

KA 

KA 

MN 

ID 

FA 

J.I 

AOl5 

AO 

M57 

MN 

f.r 

J.I 

MN 

AO 

.11 

.ID 

JJ 

JO 

A0I5 

AO 

MN 

JO 

MS 

.Ml. 5 

j.r 

MN 

JJ 

■MN 

MS 

MN 

MN 

AO 

FA 


CNI.  .luno  1.  19,5« 


JS6  hi  I 
4(4  JO 
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L  — I.onrtoft 


CNL 

•’N 

r 

OM, 

ONL 

N 


(I. 

ONI, 

ONI, 


CNL 

ON 

rvT, 

r 

ONI, 

OM, 

r 

ON 

ONL 


ONL 

r 

OM, 

r\L 

ONL 

ONL 

r 

ONI, 


OVI. 

OL 

ONI, 

ONL 

O 

CVI 

c 

CNL 

r 

CN 

C 

CNL 

C 

ri. 


1. 

1. 104ft 
I.  1^43 

1.  104-. 
1.  n-n 
.  1.  n?.n 

1 ,  1041^ 

'  1.1041 

1.  10X1 


in:uj 


.4  ug 

■Tun* 


4.  I0.X2 


Ma- 

I. 

•4.5  : 

irii 

A  p.  tl 

1. 

ifi 

ft,  f. 

1. 

lO.St* 

r»»» 

.54 

Aup 

I. 

19,- 

n,*. 

0 

JuL 

June 

1. 

UTt 

102 

inr. 

Ort. 

1. 

1040 

10!  4 

I''* 

o.*t 

1. 

PS2 

1"2 

104 

Ma\ 

•"1. 

19,5 

112 

\|inl 

1. 

f.'t 

Sept 

I. 

104 

10‘ 

N  n*  . 

psi 

10(1  tj 

103 

Mar. 

f. 

IQX- 

feh. 

1. 

|056 

“4 

r* 

8»b. 

1. 

Mav 

1. 

1^4'^ 

40 

*5 

June 

1. 

I9.M 

Cffi 

10| 

''*R- 

1. 

1949 

^2  4 

0^ 

Jan, 

1. 

lu.-n 

98 ! 

May 

•lu)  V 

Julv 

June 

Jan 

June 

Of*! 

Oct 

May 

J11P. 

Mar. 

April 

July 

J'lly 

July 
No, . 
Mar. 
5lay 

F“b 


15.  r  . 
I.  |■).55 
1.  I94A 
1.  195’. 
I.  IftM 

1.  I9ft5 
I.  Iftift 
1.  1961 
1. I9«: 
I.  19(4 
1 ,  I  9,16 
1.  19(9 
19.  194- 
1.  194  ■) 

1.  19,5.3 
1.  1957 
1.  19(9 
I.  194'. 
15,  1944 
1,  194H 
I.  194,1 
I.  19.99 
I.  1951 
1.  19  5- 
I.  1947 
1,  1947 
1.  1942 


1.  1948 
Jun*  SO.  1942 
har.  1,19.51 
I.  1951 
1.  1940 
1,  19.56 

1.  1948 

2.  1948 
2.  1949 
I,  1943 


Da 

Jul,. 

F*b 

Jul.\ 

JAti 

Jan 

Jan 


I"! 

IftlAj 


91 

43 

I  92 
56 
102 
88 
1!'’ 

98  kj 
101 
93 
84 

95 
198 

95W 

10* 

110 

96 
101 

92  A 
47 
6H 


194 

Jftr 


6ft 

9l 

96  U 

104 

97 

98 

9^*4 

105*4 

99 
104 

96  VJ 


April  H  1943  lou 


‘'’•Upe-Mxed  Sha-ps  New 
Can.  American  Tnixt  v  , 
Crc  in»e-na*U3nal  T-ust 
Cnpimonweatth  Int  Corp 
•Durrsified  Trust  Shares  C" 


06*4 


I  1  niied':hn-  M  vni; 

'  MI, VI, If  IXIMUMS  HM.HKK 

Hxp'ir'-  1)1'  .-llvf]  bulhriil  Iroiii  fiiii. 

■  '''9  H/ij.  itv  .Vpi'il  li'.-Jf  3ft'')  til  .3.87L’.6.',9 
r:!!'  iiuni  i  -  fi  im  t  h*'  March  'niiil  nf 
t  ft')  ■J.974.'''JT  •I'llicc..  !4,i\rr.  m  Utr.  ciin- 

i  ftir  1  aP  .  rp  .  ftxp'ii'P  'l  in  .\pi  tl 
*  ainouiiP'l  I"  :’ft4.l5.  Clinic-;  in  ihc 
•  065..,  rnecetlmg  niomh,  :;94,84.'  wtre  e.NporP 
ed. 


'In.Joppndf  ni'r  Tr'i.t 
•(Juf'-oflv  Ini  run*  Sha-aa 
•(  ni'ad  F'»»d  ... 

•1  nta'l  In.urt'ii'f  T'lirt  .  . 
•1  nitp,|  V  5  Hank  T-Jtt 
IH.trlbiitnM'  f.rniKt  Inr. 

No'  Amar  Tru-it  Shara.  1953 
Do..  19.5.5 
Do  ,  1956 
1)0.  19.58 

Oumiilativa  Tniat  Sharoa. 
Aniorl.aii  napoultor  I'orp. 
•N.w  Oftrp  Trust  ^ha-t,#  Art?. 

‘  Do.,  Di.trib 

'Old  Co-po-atr*  Trust  Shara. 

f'alT'n  Rnllnrl,  l.viia. 

•  anadian  Irvo.fmart  Fund 

‘  >'  Elar.  Light  *  Poa  A' 

Do.,  p- 

•  I  o..  5  oting 

>  ation  Wi-if  -aoumtia*  B  . 

•  Do  '  otc'g  . 

•L.S.  Fuada.  — 


e, 

2  90 

9  80 
5  55 

ih 

ifti, 

*8 

'*J 

2  24 
2  74 

2  65 


2  70 
2  70 
ft  42 


1.35 


5>r 

J’A 

10  61 


6  2" 
2% 
)iu 
iA 

88 

2Va 

2  88 

2  85 
2  78 

J’J 

2  85 
2  85 
2  52 
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Winnipeg  Stock* 

Sfoek  tiaded  in  aj*  at  Monday.  Julv 

MIsrelUneoMs 

Beaver  Lumber,  pref 
Dn  .  rom 

Canadian  Airways 
Oescent  (7reamery. 

Itom  Env  and  Ca 
Do  .  rom 

United  (rrain  Growers  , 

BVstern  Breweries  , 

B'estern  (,riin.  pref. 

B’^atern  Steel  Products.  . . , 

Wings  Limited  -  . 

Wjngs  V  T 

Insurunre  Tru^t  &  Loan  Etr 

Beaver  Fir®  Ins 
Can  F’re  Ina 
Canadian  Indemnity 
Gt.  Wist  Life  .Assnee, 

Hom#  aHv.  a  Saving.  Aan 
Monareh  Life  paid  . . . 

Nor.  Can.  M'g  pref  . . 

Nor.  Can.  Mtg  Com. ...... 

North  Mtge.  part  paid  .... 

Northern  Trust  .  .... 

Sovereign  paid.  .. 

Trfidsrs  Building  Aiwn 
InTHtmant  Trust* 


*  2S 

Can.  Am+r  Truat  . 

lift 

Can.  Invea*.  Fund  .... 

3Vji 

Fundamen'a!  Series  “.A"  *c 

I  46 

Do..  'B  'xe  . 

O.'oapAd  Inroma.. . .... . . .« 

BM 

Ask. 

3  50 

3  no 

3  50 

11.00 

91  0ft 

94  01 

2  so 

7.25 

ft  00 

1  ?(i 

2  so 

11  5p 

18  00 

8  75 

9  73 

6.5 

..iO 

loo, 00 

80  00 

123  00 

898  00 

18  00 

80  CO 

23  '0 

36  00 

.3  0*1 

a  00 

g  00 

12  Oft 

18.00 

»1  Oft 

3  40 

3  80 

4  20 

4.81 

6  bO 

4  S4 

.  .  •  t 

B.ao 

LITTLE  LET  DOWN 
IN  UPWARD  SURGE  , 
ON  STOCK  MARKET 


Heard  in  the 

Board  Room 


MOVE  IN  MARKET  ! 
AGAIN  SIGNAUED  I 
BY  COMMODITIES 


Wall  Street’s  New  Boss 


jn  urffRAu  JunuE  ,  board  Room  nxiRin  ohjMLLEU  •i’  rnuriia  run 

ONSTOCK  MARKET  BY  COMMODITIES  STANDARD  FUEL 

P  OLJLOWI>.X>  ons  of  the  most  i  ago. 

T-i  •  r*  •  I  I  AL  u  j  .  complete  reverses  In  stock  mar-  .  T,,  _  ,  ,  tVhy  was  he  picked  from  the  Instl-  ,,  ,  ITT  of>i 

Front  Taking  Quickly  Absorbed  ^et  psycholog>-  on  record  with  little  Recovery  in  Stocks  Was  Preced-  tutlon’s  total  membership  of  1,375  to '  Up  at  $38,388  From  $36,814 

Om  a  LI II _ :i 1 J *-»  1 1  t._  a i  ^ _ Ifa--  _  .  .  •  .  .  •  .  _ 1  ^  _?*  O  9  I  O  A 1 a 


MODERATE  GAIN 
IN  PROFITS  FOR 
STANDARD  FUEL 


m 


By  Apparently  Huge  Under¬ 
lying  Buying  Power 

NEWSPRINTS  UP  FURTHER 

Market  activity  continued  unabat¬ 
ed  during  the  past  week,  and 
although  there  was  more  resistance 
to  the  advance  following  the  rapid 
upward  spurt  of  the  two  previous 


1  In  the  way  of  encouragiing  business , 
news  to  account  for  it,  the  question , 
'  now  appears  to  be  what  were  the  ac- 
i  tual  causes  and  will  the  Indicated 
"bull”  market  continue,  MacDougall ' 
I  &  MacDougall,  members  of  the  Moat- 1 
I  real  Stock  Exchange,  point  out  in 
their  current  market  letter.  ■' 

Expressing  the  opinion  that  the 
main  causer-  were  both  technical  and 


^  by  Upturn  in  Commodity  iact  as  president  pending  the  selec-  and  Deficit  $38,718  Against 
Price  Indices  '  tlon  of  the  paid  helmsman?  asks  $65,414 

_  Forbes  Magazinee,  and  answers;  _ _ 

RISING  FOR  MONTH  i .  i  CASH  POSITION  BETTER 

_ _  into  finance:  his  father  Is  president  _ 

'  The  heac-v  drop  in  security  prices  ^  F^eral  Re3er\e  B^k  St  Toronto  Bureau  The  FInenclel  Times 
I  which  occurred  <r.  the  autuL  of  1  Toronto.-  Standard  Fuel  Co.  had 

last  year  was  preceded  by  a  sharp,  ,,  .  v»nra  tn  profit  of  $38.3S8  in  the  year  end- 

downward  trend  in  commodity  ;  Lorn  the  statls'lcal  des^  of  compared  with 

prices,  which  began  in  April,  accord-,  J"'®®  ‘  a  of  $36,814  In  the  previous  fiscal 

;ing  to  a  front  page  article  In  the  j  f  “UntrchVn  Thif  ht '  y®^^'  However,  after  payment  of  | 

July  issue  of  the  Montreal  Stock  E’f- 1  t^nrimor.ra'a  nTilfemat'  *‘7.106  for  preferred  dividends  a  de- i 

chance  and  Montreal  Curb  Market  i  f®®»  America  s  principal  j3g_.jg  I 


and  Deficit  $38,718  Against 
$65,414 


RISING  FOR  MONTH 


weeks,  prices  again  gained  consider-'  psychological  and  that,  in  both,  re- 
able  ground.  U.  3.  Steel,  which,  in  '-'oot  markets  had  been  overdone, 
the  early  stages  of  the  advance.  i  letter  concludes;  "In  Canada 


CASH  POSITION  BETTER 

Toronto  Bureau  The  Financial  Times 
Toronto. —  Standard  Fuel  Co.  had 


Steel,  which,  in  markets  had  been  overdone, '  Montreal  Stock  Ex-  i  a  partnership.  _  Then  he 

the  advance,  ilfie  letter  concludes;  1^  '  anada  ^^^b  Market  i  ^  ®®®*  ®  Principal 


crossed  50  for  the  first  time  since  acute  and  any  |  j,  jo  !  st^^  exchanp.  I  In  the  previous  year  a  deficit  of  $65, 

last  March,  moved  up  through  60  ge  in  sentiment  in  the  Lnited  article  points  out,  that  thej  '^v^/''i414  was  left  after  $77,228  was  pai’c 

during  the  current  week,  closing  at  Mates  must  naturally  affect  this  advance  in  the  prices  of  stocks  I  /®®’  migrating  to  New  |  preferred  and  $35,000  on  common 

60^  on  Wednesday.  countrv,  consequently,  the  Canaxlian  occurred  in  the  latter  part  He  has  taken  coursee--lndus- ,  forward  was  de 


60^  on  "Wednesday.  countrv,  ron.^equently.  the  Canadian 

Commodities  moved  up  further,  markets  advanced  in  sympathv  with 
copper,  lead  and  zinc  showing  steady  New  "Vork  t'  hether  stocks  will  con- 
advances  and  rubber  and  cotton  also  tinuo  to  advance,  It  is  hard  to  .sav, 
strengthened  The  I-^andon  market  hut  it  oortalnly  appears  likely  that 
also  pursued  an  upward  trend  in  the  downward  trend  has  been  re- 
sympathy  with  the  rise  in  New  York  ver.sed.  We  consider  that  the  upward 
The  ex'tent  to  tvhich  the  market  trend  is  not  likely  to  get  definiielv 


414  was  left  after  $77,228  was  paid 
on  preferred  and  $35,600  on  common. 
Surplus  carried  forward  'vas  de- 


has  broadened  out  at  a  nme  when  underway  until  the  early  autumn  hut 
trading  is  seasonallv  at  a  I.-.w  level  'hat  with  so  much  monev  seeking 
Is  Indicated  by  the  fact  that,  on  the  emplovment  there  may  be  linie 
Montreal  Stock  Exchance  turnover  chance  <^f  obtaining  stocks  much 
in  industrial  shares  for  the  week  under  present  levels.” 


■lun?  1  has  since  ri.-en  virtually  with- i 
out  Interruption  On  tune  17th  it  had' 
reached  13r>3  and  bv  .Tune  27th.' 


Ihg  how  "the  other  half”  of  the  world  j 

thinks ‘and  lives.  Although  not  I  current  asseto 

branded  as  a  New  Dealer,  he  man-  Current  liabilities 


19!W  1SS7 

s  $ 

99fi,29,S  1,189,483 
178.99]  369,.=i83 


hen  underway  until  the  early  autumn  but  ■  The  Ww-Jnnes  Index  of  com-l®^^®®  quite  well  with  i 


ended  June  SOth  amounted  to  255.-  49  49 

74S  shares  which  compared  wPli  Hrazillan  Traction 

only  80.977  shares  for  the  corres¬ 
ponding  week  of  last  >ear.  Com-  The  notable  advai 
parison  of  the  Montreal  Stock  Ex-  Traction  is  predic; 
change  averages  showc  that  as  com-  better  coffee  new?  fi 
pared  with  the  close  on  Satui'day  export?  from  I 
June  4th  the  figure  for  '  ombined  created  a  new  high 


140,8  The  Dow-Jnnes  index  of  com- I  f,f®f,  ®'  ""  I  tVorking  capital  S17,3P4  829,900. 

modity  futures  has  moved  in  similar  ■  Douglas,  SEC  ebairmanj  3^  1241.455., 

fashion  The  latter  reached  its  low  much  midnight  oil  has  ^Ug  ,_jp  Pg3,.jy  _  I 

f'w  the  vear  to  date  on  May  31st  at  !/®®P®^  stock  .exchange  and ,  gj  $384,630  Inventories  have 

4.5.03  and  moved  in  a  steady  upward  otstory.  I  dropped  to  $370,210  from  $716,664  a 


stocks  moved  up  over  14" 


The  notable  advance  In  Brazilian 
Traction  is  predicated  upon  the 
better  coffee  new?  from  Brazil  Cof¬ 
fee  export?  from  Brazil  in  June 
created  a  ne'v  high  record  "hen 
1.581.5.6"*  bags  moved  out.  against 


turday  June  SOth  from  66  7  to  76  1.  a.  previous  high  market  of  1.512,62o 
The  average  for  20  industrials  gamed  t’a.b?  made  in  tune,  nsi  For  the 
over  Is'Tfc  to  79.8  from  68. S  while  faded  June  30  shipments  of  cof- 
the  average  for  10  utilities  gained  tee  .am.ounted  to  ir.,09,3.onn  bags  as 


about  9$^%  to  68.5  from  62.6  compared  Ch  1  ,.-<,-.1.1*10  bags  in  the 

A  feature  of  the  Canadian  markets  .  Pf®'”f’'’?  "'  ear.  an  mriea.se  of  n  JC-. 
was  the  action  of  the  pulp  and  paper  |  The  firs'  official  estimate  of  the 
group  which  continued  the  wide  ad-  j  current  coffee  crop  is  plai  ed  at  21,- 
vance  started  during  the  previous ;  873.000  baas  as  against  25.462.0on 
week  and  which  has  carried  prices  m  bags  produced  last  season,  a  decrea- 
this  group  up  from  25'tc-  to  over  se  of  about  14"".  The  national  coffee 
lOO-k.  This  'Vide  advance  in  the  department  ha.-  ruled  that  s*'T-  of 
pulp  and  papers  was  in  the  face  of  the  coffee  coming  into  ;-,!ght  next 
a  disappointing  statistical  showing  season  must  be  i-old  to  it  fnv  destruc- 


^  ‘rend  during  last  month  It  closed  at 

■actlou  47  91  on  June  17th  and  by  June  27th 

ce  in  Brazilian  had  risen  to  49.57  M  hile  these  com- 
ited  upon  the  modit.^  indices  reflected  an  advance 
om  Bra 'H  Cof-  prices  from  the  beginning  of  June, 
ratil”  in  tune  -°  ^®  ending  June 

record  when  -5-^-  -h^i  a  noteworthy  change  oc- 
out.  against  curred  in  security  prices  I 

ket  of  1. 512, 620  Trend  of  the  .Averages  , 

1031  For  the  1  .V  -  1 

,-„f  During  the  week  the  Montreal  I 
iipment?  or  cot-  ^  ,  a  a  * 

onn  ba-'s  a~  Eccehange  averag-e  for  twenty 

1**0  bags  m  the  ia'iastrlals  advanced  8  !  points. 


MODERATE  CUT 
NICKEL  CAPACITY 

One  Furnace  Shut  Down  at  Both 
Coniston  and  Copper 
Cliff 


dropped  to  $370,210  from  $716,664  a 
I  year  ago.  The  secured  bank  loan  of 
$65.00f*  has  been  paid  off.  Accounts 
pajable  now  total  $132,681  against 
$254,086  last  year  1 

Following  is  a  comparison  of  in- 1 
come  and  surplus  accounts  for  the 
yeajs  ended  April  30. 

1933  1937 

$  $ 

Op»rat!.".g  profit .  89,872  90,866 

Add — Income  from  lEvegt.  4.984  1,987 

Lesa — Directors  fees  .  4, '00  4, .500 

Depreciation  ....  35,704  38,124 

Taxes  ..  !4,33?  ! 5.016  I 

Preiiminarv  expenses  1.399  1,399 


1**0  bags  in  the  advanced  8  !  points.  Sudbury.  —  The  contemplated  mo-  Prehminarv expenses' 

of  n  4c-.'  oqual  exactly  to  the  net  gain  in  the  derate  curtailment  of  operations  of 

of  tbc  ’'■®'‘®-^®  -'■®“  '^®  ^  1  1  ,  The  International  Ntckel  C.ompanv  in  .4dd-Prev4ous  surplus' ‘ ‘ 

"  '  i  '  a  ♦  I  established  on  March  31st  to  June  the  Sudburv  area  took  definite  form  .4a.iuatments  .  .. 

ain't'"  "5  4li''0on  I*'!'  Ctn  Tune  ISth  the  average  was '  at  the  end  of  June,  when  slight  re-  . 

■ .  '  13 TTr  above  the  low  and  on  June  ductions  were  made  in  the  v'orkmg 

'®""  .forces.  Donald  MacAskiU,  vice-presi-  Surplus  forward  — 

9  na  lona^^i^tiee  "ginmltaneously  v  ith  the  recovery  I  dent  and  general  manager,  reports  j  " 

",  ^  91'°  P‘’®®  ’®'®'  industrial;  that  the  company  has  shut  down  oner  If  n'PQ'ri  D| 

fn  ’  1  '  =^-'’'^Es.  the  volume  of  share  turnover  furnace  at  Coniston  smelter  and  one  *  ^  Kl 

01  to!  06'  ''It- ;  in  thp  group  reached  its  highest  at  Copper  Cliff.  t-:oncurrently,  pro- 


gk  Many  retail  store  owners  have  had  this 

very  experience  with  Dominion  Battleship 
Linoleum.  Its  quiet  resilience  pleases  customers. 
Its  permanence  and  easy  and  inexpensive  maintenance 
reduce  ovcrliead. 

Consult  your  architect  or  floor  contractor  about  this  colour* 
ful,  modern  floor  and  ask  about  our  5-year  Guarantee. 
Dominion  Baitle.slup  Linoleum  comes  in  19  shades  and 
effects  to  he  l.iid  with  or  without  border  treatment  or  in 
tile  or  other  effects. 

DOMINION  OIICIOTH  &  LINOLEUM  COMPANY  LIMITED  .  MONTREAL 
“Hon  much  of  your  Oicrhend  is  Underfoot?" 


says 


says  J.  WAA.  REID 
REID-ROWLAND 
English  China  Store 


38,388  36.814 

280,015  844.894 


241.296  280,015  I 


"T”  since  October.  1937.  ^  Tranac-  ductlv-e  operations  have  been  cur- 

nri  '"'O-'cd  Por  bag,  r..cep  thar  .me  "a.-hed  industrials  on  the  .Montreal  ,  tailed  at  Creighton  and  Levack 


try  for  May  and  is  obviouslv  based  per  bag,  except  that  fine  "ashed 
on  e.xpectations  of  .an  upturn  in  con-  coffee  "ill  bear  a  sarnfue  quota  of 
ditlons,  in  the  I'  S  and  its  con.sequent  only  15T 
effects  upon  consumption  of  new?-  49  49 

Canadian  Industrial  Alcohol 

Indicatl'-e  of  the  comnlete  reversal 

that  has  taken  nlaoe  in  market  =en-  Recent  letters  to  stockholders 
timent  was  the  tendenev  of  trading  ^com  Canadian  Industrial  Alcohol 
to  slow  up  this  week  during  periods  Limited,  management,  seeking  vie"-? 


Stock  Exchange  and  the  Montreal  mines,  The  entire  program,  it  is 
t‘urh  Market  for  the  fourth  week  of  officially  stated,  involves  slightly 
the  month  were  the  highest  In  any  over  SOo  men.  Tnco's  total  force  in  j 
single  week  since  the  week  ended  this  district  Is  nearlv  9.000  men 
October  23rd,  and  turnover  for  the  The  step  has  been  under  considera- 


ALBERTA  PLANT  A 
NECESSITY  B.A.  OILS 


Alcohol  da'  "  as  H2C1-  greater  than  for  tion  for  some  time  *lue  to  the  con- 


when  prices  were  moving  off  on  pro-  o®  1°  "-hether  another  special  m.pet 


the  fir.st  fifteen  sessions  of  the  traction  of  sales  in  the  United  States 
nifiith  Inridentaliv  the  market  ac-!and  the  building  up  of  metal  inven- 


PoMtion  of  Company  in  West 
Demands  Turner  Valley  Re¬ 
finery  Directors  State 

Toronto  Bureau  The  Financial  TImea 

Toronto. —  Immediate  Increase  of 


fit  taking  and  to  expand  on  rallies.  stockholde 


It  is  a  buyers'  market  with  everv  'o  consider  shar^  exchange  offer  o  *  t>liii 


called  ''vf''  *0  October.  1937.  represented  I  tories  by  Inco  at  its  foreign  ware-  .tjie  Western  refining  capacity  of 


Indication  of  substantial  demand  for  Lom  Hiram  M'alker-Gooderham  A-  b°  evrnance=<  averages  to  tnetr 

stocks  on  even  minor  recessions,  ''''orts.  Limited,  is  stated  bv  officials  1"" .  for  the  vear 

More  and  more,  observers  are  com-  of  the  company  to  have  brought  re-  coiieUtion  between  the 

ing  round  to  the  opinion  that  the  P>’-OS  from  a  substantia!  number  of  mo' ements  in  ,-tnck  mark^ 

huge  volume  of  investment  funds  ■'tO''khold9rs  "ho  did  not  send  in  ood  comniodit'  prices  both  in  the 

which  has  been  Ivlng  idle  for  Ihof  proxies  for  the  first  meeting  Pas'-  month  and  previously,  again 

months  will  act  as  check  to  anv  real  Decision  of  directors  as  to  whether  points  to  stock  and  commoditj 


)  :  elliiig  movement  which  brought  I  houses.  :  British  American  Oil  Co  has  been 

b°  evrhance's  averages  bo  their  Future  operations,.  Jt  is  announced,  ^ade  imperative  bv  thr  po?itlon  the 

ow?  for  the  vear  ;Wiii  be  guided  by  the  trend  of  busi-  conipan.v  occupic.?  in  the  develop- 


fhe  ness  activity. 


past  month  and 
points  to  stock 


previously,  again 
and  commodity 


reaction  and  that  those  who  are  hop¬ 
ing  for  a  technical  sell-off  mav-have 
quite  3  long  wait. 


A  despatch  from  London  this  week  meeting  is  likely  to  be  called 


another  meeting  will  be  held  will  not  prices  as  the  reflectors  of  the  trend 
be  reached  for  se-veral  weeks  vet.  b'tt  of  industrv  and  commerce  To 
present  indications  are  th-at  such  a  those  who  ask  a*  what  rate  the  na- 


STOCK  OFFERING 
DOM.  FOUNDRIES 


stated  that  Joseph  B  Kennedy,  US!  49  49  n't 

ambassador  to  Great  Britain,  on  his  Georce  Weston  limited 

return  from  a  visit  home,  expressed  ,  ,,  ,  ,  .  . 

the  opinion  that  the  rail'-  on  the  If  bondholders  of  Inter  City  M  est- 

New  York  market  Is  "not  svnthetic  pkerie.s  accept  the  offer  that 

bat  fundamental  "  The  trend  towards  "'i”  Braced  before  them  at  the 


recovery,  he  said,  had  a  good  chance 
of  becoming  permanent. 

b.a71l~g¥nted 

TITLE  TO  LEASES 


men*  of  the  Turner  V-alley  field  and 
the  ever-increasing  demand  for  B  A 
products  throughout  the  TYest. 
shareholders  are  informed  in  a  let¬ 
ter  accompanving  current  dividend 
cheques. 

Consequently,  directors  have  de¬ 
cided  to  erect  a  new  refinerv  in  Al¬ 
berta.  This  plant  is  designed  es¬ 
pecially  to  process  Turner  Valiev- 
crude  and  wii!  supplement  the 
Moose  Jaw  plant  in  Western  Canada 

The  company  recently  negotiated  a  : 
reciprocal  arrangement  "hereby  B  ^ 
A,  Oil  and  Sinclair  Refining  Co. 


;  t  .  ■  I  ■  1 1 


Supreme  Court  of  Oklahor 
Brings  Down  Favorable  Deci 
sion  Re  Ownership 


Toronto  Bureau  The  Financial  Tim-i 

Toronto  --  British  .American  Oil 
Co.  has  at  last  won  clear  title  'n 


certain  leases  in  Oklahoma  in  which  ;,rid  common  ihar*'."  representing  an 
a  half  interest  was  awarded  Ba.rn,--  onmnal  investment  of  some  Sl.ooii,- 


present  indications  are  that  such  a  'hose  who  ask  a*  what  rate  the  na-  _  i  ctded  to  erect  a  new  refinerv  in  Al- 

meeting  IS  hkeiy  tc  be  called.  ,  tion's  economic  pulse  is  next  going  1  _*  '  herta.  This  plant  is  deslancd  es- 

if.  if.  V  ^®a^'  ^’’®  market  may  al-  Rights  on  Additional  Mock  at  pg^igUy  process  Turner  Valiev 

Geortre  We.ton  T.imitert  i  ®  .®"  ^  ^  and  will  supplement  the 

'  '  I  ,  BaMS  Moose  Jaw  plant  in  Western  Canada 

If  bondholders  of  Inter  Ci'y  M'est- ‘  pM  •  •  *  •  /\nri  f^An  - - —  'Lhe  company  recently  negotiated  a 

ern  Bakeries  accept  the  offer  that  \|y|AI  I  l«  Jc  I  ll\\  M|||c  j  Toronto  Bur»«u  Tha  PinanHal  TImea  •  reciprocal  arrangement  "hereby  B 
"ill  be.  placed  before  them  at  the  UlUflltUUll  AiVFUU  1  Vl%  j  Toronto.  —  Further  offering  of.  A,  Oil  and  Sinclair  Refining  Co. 
special  meeting  of  Julv  29.  George  j  A CADMCDC  |  rights  is  being  made  to  shareholder- j  courtesy  cards  will  be  honored  b' 

M'eston,  I.td  .  vvill  extend  its  actl'i-  III  |¥ll*  rfl|C|lJFKj  I  II  lers  of  Dominion  Foundries  &  .Steel  both  comp.anies  on  either  side  of  the 
ties  into  western  Canada,  by  pur- 1  *!Ltd.  Shareholders  of  record  July  15 ,  Internationa)  boundary. 

•.’base  of  eight  bakeries  located  at  — - I~r  .  _  i  will  be  entitled  to  buy  one  new  share  '  _ _ _ 

M’innipeg,  Heeina.  Aloose  .Taw,  Medi-  Eastern  Dairies  Subudiary  Re-|at  $15  for  every  four  shares  held.'  w  tL'  t 

cine  Hat.  Calgary,  Vancouver,  Vino- !  ports  Gain  of  Over  $50,000  |  Rights  expire  on  Jul>-  30  by  which;  itl  i  fllS  iSSUe 

ria  aand  Weyburn  The  latter  plant'  Profits  :date  paj-ment  must  he  made  if  rig-htg  L  - 

is  now  idle.  The  offer  provides  that,  _  I  are  to  be  exercised.  If  all  rights  are  »,  n-mvorv  tovui  n 

LaL'’hIfnd'g%vdl/ePf^i’i'?  of^  ’'’'’r®^®®  in  operating  profits  i  1^**®“  “P  ‘^1®  'in'  n  ^r®  f®®ll®  Earnings  Lst  “ 

‘  niiigmn^in-  ond  a  reduction  in  the  net  loss  after  oe"  sha  es  bringing  th  -  y^g,., .  2 

r,p,il  all  charges  are  reported  by  Acme  I  f ^  a  Windsor  Hotel  Plan  Provides  for 

r  ■;  ,a  '  I  Eastern  Dairies  Ltd,,  for  the  fiscal  i  The  Bond  Market  in  Review ... .  3 

shareholders  ge  Ti®  year  ended  March  31st  1938.  The  «3..  the  coni^pany  offer-  Progress  Over  I 

proceeding.^  wil!  be  rained  out  led  shareholders  34,000  common  I  ^v . .  4 

der  the  ^  ^r'  of  rurrem  liabilities  over  current  ®*’®>'®®  emP  oyees  12,000  ram-  ^  ,  , 

ransement  Art  i^rikp  of  the  AAond?  jmon  shares  at  $lo  per  share.  Pre- 1  VharfFpa  i 

MiHin?  o  1?  turnins  in  preferred  Iviously  the  former  24.000  romraon  i  'J  J'  ‘i.‘  ‘  j'  ^ 


In  This 


PROFIT  GAIN  FOR  HOLD  FIRST  TEST 

INVESTMENT  CORP.  FARM  APPRAISERS 

_ _  !  _ 

Dominion  &  Anstlo  Net  Income 'Seven  Candidates  for  New  Pro- 


J  iJiJimtJMJU  the  holders  of  th®  first  mort- 

—  I  gage  bonds  vvill  get  lOc;.  nf  the  prin- 

of  -Oklahoma  cip.il  amount  of  bonds  outstanding 
torable  Deci-  '^osh:  preferred  shareholders  "ill 

,  .  get  50r  per  sh-are  and  common 

nership  shareholders  get  lOr  per  :-harp  The 


Up  at  $98,730  From  $G9,220 
Previou.s  Year 

The  Dominion  ii-  .Anglo  Inv  estment 
Coip.  had  net  income  of  $;is,750,  af¬ 
ter  e.stimaled  income  laxes.  etc,,  for 


JO  febsion  Examined  at  Univer¬ 
sity  of  Manitoba 

]en+  Winnipeg  Bureau  The  Financial  Tlmaa 

af-  AYiunipeg.  —  The  first  examina- 
for  tions  nf  the  kind  to  be  held  in  Can- 
'*18,  .Tfi;,.  ip?t,y  in  appraising  farm  lands 


ranaement  .An  I^ake 
Aliiling  *" o  IS  turnin: 


t>f  the  Woods 
in  preferred 


I  Opinions  Differ  re  Effects  Port 


assets 

In  the  profit  and  loss  account  op¬ 
erating  profit  i?  shown  up  at  $93.- 


dall-Midway  Oil  Co,  by  the  Oklaho¬ 
ma  County  District  Court  hack  in 
August.  1036  The  Supreme  I'onrt 
of  the  State  of  Cklahoma.  to  "hich 
British  American  Oil  Co  appealed, 
late  in  1936.  has  just  rendered  a  un¬ 


ion  9hare,=  representing  an  shares  of  $100  par  value  common 

nvestment  of  some  Sl.oo.t,-  ^  preceding  ^een  split  four  for  one  In  193. 

^  „  fiscal  v-ear  After  adding  investment  “1®  P®*-  ®hare 

h-  •f-  o.,a  OH  thc  120.653  shares  of  common  out- 


Bxecufiv'e  Changes  by  Canada 

Life . . . 

Algoma  Steel  and  Loblaw  An¬ 
nual  Reports . 


riie  Newsprint  Issues 


;!?’:r:!^!‘:-isu;^ing  arD;c:;;^r 


One  of  the  sharpest  group  price 
recovene.s  in  the  bond  market  in 


anlmous  decision  awarding  Rr!ti.=h  some  time  occurred  thi.s  year,  in  the 
American  Oil  Producing  Co  full  own-  n.-e  in  prices  of  senior  newsprint  .-e- 
ership  of  the  PiersoH  and  Ku>.'e|I  cunties.  between  the  end  of  Alarth 


leases 

In  1936,  when  tJie  District  fniirt 


and  the  first  of  July  Earl  v  strength 
was  not  reflected  to  any  .appreria- 


Judge  rendered  a  dcri.=ion  again.vt  ble  extent  in  iuiuoi  :-eruritles.  a;-  ad- 


Oil,  Barnsdall-.Midwa- 


verse  current 


officials  estimated  the  half  intere.st  ;  creases  in 
they  had  gained  had  a  value  of  ,82.-  ;  tended  to  ten 
oOO.OOn  while  B.  .A  Oil  nfficials  es'i-  '  .siasm  But 
mated  the  v-a)ue  at  tano.nnn  to  $8ri'i,.  '  turn  in  the  n 
000  over  th"  full  life  of  the  'veil.,  veloped,  and 
Street  rumor?  placed  the  value  of  adian  .stocks, 


creases  in  maniifacturer.-'  stocks 
tended  to  temper  speculative  enthu- 
■siasni.  But  "hen  the  sharp  up¬ 
turn  in  the  market  at  Ne"  A’prk  de¬ 
veloped,  and  vvas  taken  up  bv  Fan- 


issues  interest,  etc.  net  loss  for  the  vear 

under  rev,.-,v  was  $61,949  which  ‘”®  '-epresen  ed  the  larged  pro  it  in 
,.inup  pr.ie  .  ,  tilAg47  for  company  6  history.  On  July  2, 

1  market  in  compaies  "irn  a  loss  ni  s,|lo.»4.  tor  nnnrtprlv  dividend  nf  XA I '-"'ttmtutt'  .'IIIIIIIK  «  oiiJciuufc 

;  vear  in  the  the  vear  ended  March  31st.  1937.  ®  quarterly  dividend  of  49  p^duction  Plans  . 

;,;tnnnt  se-  Profit  and  loss  surplus  stands  af  ®®“t®  P*"'  share  was  paid  in  com-  ^  Wor  d  Turns  to  Barter 

ae".-.piini  .-e  «9QS  sii  parison  with  previous  quarterly  pay- 

nd  of  Alart  h  $9  *.>.4''--<  against  $395,844.  menis  of  “vs  cents  but  no  indication  Shown  May  Bank 

nv  a'm  n  r^a  P^re  "  iih  $182,946  at  the  end  of  the  to  whether  the  com- i  ^®®”®  •  ■  -  •  ■  ^ 

nv  .ippur.a-  '  „  .  Hahili-  “o®  "'3®  to  be  placed  on  a  regular  '•'Eiures,  .tune 

intles.  a;-  ad-  Ptc'>o'is  veai  "  niie  rurrent  iiamii-  ,  and  Half  A  ear . 

showin-  in-  Dc®  of  .$214,969  compare  with  $201.-  o*®'®  of  $Lb0.  ,  .  I*  "  •  •  • 

299  This  year's  statement  shows  Operations  of  the  company  to  date 


Hints  to  Investors  Page  . 

Common  Stocks  for  Investment, 
Chromium  Mining  &  Smelting 

Production  Plans . 

The  World  Turns  to  Barter  ,  . 


Mhe  fiscal  year  eiulni  .April  3'>,  l'*;s,  .Td,-,.  tp?t,y  in  appraising  farm  lands 
4  I  as  coiiipai-ed  "  ilh  net.  <>f  $69,329  in  by  a  standard  '' vardstick"  hav-e  been 
'  ilie  prev  inii.t  fiscal  vc.-jr.  l-^irned  sur-  'taken  by  .seven  farm  mana.gers  at 

4  plus  was  increa.srd  to  .y62.9'|ii  frum  j  tlie  T'niversity  of  .Manitoba. 

$48,9,58.  !  Chief  examiner  was  True  D.  Alorse. 

5 1  Income  fmm  mv  e.stmrnt;-  totalled  nf  $;i  Ixiui.s,  Ain,,  representing  the 
I  $ll.'l.S2i*  a.s  comp.irrd  "itli  .$s,5,9'il  in  .American  Socieiy  nf  Farm  Alanagers 

5  the  preceding  year  .\ci  profn  on  .-md  liural  .Appraisers,  who  was  ac- 

6  sale  of  .securities  wa  -  .f.Ail.I.Ah  of  roiupaiiied  by  three  other  represen- 

7;  "hu  h  $;;7..i*it*  wa.-  u.a.l  to  reduce  tatnec  of  the  society.  .Accompan.ving 


rost  of  all  invpsimeni  and  $I.A.*i.5*>  them  in  ex, untiling  the  seven  candi- 
vvHs  added  to  ,.;ipii,i1  stii|ilu.-  in  datp.s  were  Dr,  H.  • Grant  and  Prof. 

1  hring  till,,  ac.oiint  lo  .$21;;. .167  Ral-  ,1.  H.  lillis,  of  the  University  of  Man- 

c  ance  :s|icct  ;i,'  ;ii  .vpiil  :;9.  i'i3S, ;  imha. 

I  shows'  c.ish  of  $181,297  and  iiivesi  Founded  19  years  ago  by  sev'eral 

cost  nf  $1,889,795  I'urrrni  farm  managers  in  the  United  States 
total  $2i*.tM  "I10  wished  to  establish  a  uniform 

tidal  ing  lalue  of  the  com-  standard  nf  farm  values  and  to  have 
r.aiuenis,  b.ised  on  niaiket  .appraisers  of  farm  lands  organized 
c  i...  $1 .7!*:i,4:'.8  a.'.  ag.ain;st  as  a  profession,  the  American  socle- 
ai  April  39,  19:17,  or  tv-  has  rome  to  he  recognized  as  the 

r  preferred  ;'hare  compar-  auihority  in  its  field  among  loan 
198  1,8  a  jirefeired  .share  ,a  companies,  agricultural  colleges  and 
Iji'iuidannc  value  of  com-  farm  managers  .across  the  line 
I "orks  out  to  $,39.28  per,  To  provide  a  similar  organization 
for  farm  appraisers  in  Canada,  the 

- - -  -  -  --  Appraisal  Institute  of  Canada  vras 

TCK.V  HAITIir.S  nOARD  organized  in  Winnipeg  in  February, 


and  Half  A’ear 


Operations  of  the  company-  to  date  Eow  Prices  Lead  and  Zinc  Re 


bank  loan  of  $15,990  in  addition  to  **’®  >’®®'' ®®® '1°^®’'®^®®*’ ‘®  Net ,  of  'fhe  M^ 

an  amount  of  $194,418  due  Eastern  ®®mpare  ®atiBfactorily  vvith  earnings  geMs  of  h^^^ 

Dairies  Ltd,  the  same  period  of  1937.  |  O  Bnen  9-AIonth  P  ofu. 


the  leases  at  a?  much  as  J'l.oofi.on.'i  print 
and  the  stock  broke  badp-  vi-ph  leader 
stron.e  suspicion  'hat  hear  raid  <  newsp 
had  been  made  on  the  stock  from  '  points 
N'ew  A'ork  sponsored  bv  competitor?  I  ne"-?p 
In  the  United  States.  !  cases. 


•OIIUDE5 


adian  .stocks,  th^  low-priced  news¬ 
print  .-to.'ks  ferced  to  'he  van  as 
leaders  The  three-month  gains  in 


G.  A.  Aird.  president,  in  submit¬ 
ting  the  report  to  shareholders, 
points  out  that  the  company  enjoyed 
an  increased  volume  of  sales  prin- 


nevvsprmt  bonds  ranged  from  9  to  31  ^  fluid  cream,  ice  cream  and 

-'0*1'..  The  more  recent  upru.th  in  Powder  Increase  in  the  butter 


market  prices  during  fall  and  winter 


_._2 _ ' _ -Mining  Stocks  Move  Up  On  ;  cq  unh  $1 

Improved  Ye«,  Canada  k- '„ST„d  « on. 

Bread  President  Reports 'leek  Hughes’  output.  Profits,  share 

— _ _  ......  i  still  Dropping .  12 

Toronto  Bureau  The  Finanelal  Timet  "  News  of  Unlisted  Mining  Stocks  12  ON  l.\S 
Toronto.  —  An  Increase  in  sales  Brown  Oil  Seeks  Capital  In-  L  A\  K; 


9  ,  mrnt.s  at  cunt  nf  $1,889.79, 5  I  'ui  rrn* 

!  liabilifir.n  tutal  $29,151 

10  i  Net  liquid.-ii  ing  laluc  nf  the  com¬ 

pany';--  inv  r.-iii]cnis,  b.-iscd  nn  niai  ket 
19  '  riuoiatinn.-.,  i,-.  $l  ,7!i;'l,4;''8  a.-.  again;=t 
19  $2.682,2.5;;  al  April  39,  1937,  or 

11  $132  84  per  iireferrcd  ;'hare  enmpar- 
;  cd  "ith  $198  I'.s  a  jirefcired  .chare  a 

ll'yearagri  lji<iuidatinc  value  nf  enm- 
11  j  mon  stnek  '.  wnrks  out  lo  $,3'‘.28  per 


12  ON  lASrrK.V  H  AIRir.S  nOARD  organized  in  Winnipeg  in  February, 
1  E  A\  King.  ;-.err'etar> -treasurer  of  and  its  members  co-operated  in  the 
12  I  Eastern  Dairir-  l/d  .  "  as  elected  a  :  examinations. 

I  director  of  -he  enmpanv  at  the  an-,  - - - — — 

irp“p^lene*d'‘“^  j  HAWKESBIRT  .JUIL  REOPETIED 


Announcement  that  the  Canadian  me  cost  ui 

AVheat  Board  will  pay  a  minimum , 
price  on  all  wheat  offered  to  it,  thus :  a'f®®  a 

assuring  'he  western  farmer  a  de- !  Control 

finite  price  on  which  he  ca-n  count.  ®"®®‘  of  cutting  consump- 

for  all  wheat  harvested,  is  favorable:'’"*!  encouraging  boycott  of 

to  farm  implement  comnanies.  such  mdk  bv  patrons  m  the  Toronto  area. 


the  effect  of  increasing  the  cost  of  to  shareholders.  He  i  Acme  Farmers 


fluid  milk  and  costs  rose  $70,000.  Mr.  a^lds  that  the  number  of  bonds  out- !  A  exander  Bids 
Aird  also  states  that  increase  in  standing  has  been  reduced  vvhile  50  Ajgoma^^sie^ei 
price  of  milk  under  Milk  Control  f®***®  ®  arrears  along  with  regu- ;  . 

Board  had  effect  of  cutting  consump-  far  current  dividends  have  been  Asbest^^^Corp  . 

tion  and  encouraging  boycott  of  P—"  .  ,  i  Belt  Tel' 

milk  bv  patrons  in  the  Toronto  area.  financial  pos  tion  of  the  compan'-  Brazilian  .  .  . 


REMUNERATIVE 
NVESTMENT 


Canada  Permanent  Debentures 


are  a  favorite  security  of  many 


thousands  of  experienced 


tors.  Issued  for  Si  00.  onj 


UDwards,  beannq  the  foMo 


attractive  rates: 


for  1  or  J  yeors 


for  3  or  4  years 


for  5  years 


Aleqal  Ir^vestment  fortrustfunds 


Canada 
Permanent 

Morf-qaqe  Corporahion 


HEAD  OFFICE.  320  BAY  ST.,  TORONTO 
AaiETS  EXCUO  $68,000,000 


‘he  previous  fiscal  year. 

Plow.  This  added  protection  to  During  past  vear  the  com-  a5;auaDie  at 

farmer,  together  vv-,th  prospects  for ;  which  will  be 

a  reasonably  good  crop  this  vear,  0^^,  days 

make  the  outlook  encouraging  forj  _ 

these  companies,  and  others  depend- 1 

ent  on  farm  purchasing  power  and  Alexander  Building  Fully 

farm  sentiment.  AVith  benefits  from!  n  *JT  D  ‘IPvPn* 

a  good  vvheat  harvest  yet  to  he  fuiiv  ivenieci,  lo  ray  o  rer 

felt,  business  of  farm  implement*  - 

companies  so  far  this  year  has  been'  Shareholders  of  Alexander  Build- 


Ratio  of  expenses  to  sales  was  lower  ^®  satisfactoiy.  states  Mr.  Carlisle. !  Can  Bread 


*4  Dom.  Foundries  *4 
*4  Dom  Textiles  ' 
5  ,  Hinde  At  Dauch  5 
2  '  Loblau'  Groc  < 

8  j  Mtl.  Pow-er  j 

1  !  Ottawa  L  H  &  P  I 

1  4  I  Penmans  2 

'4  Regent  Knit  2 

1 4  j  Rogers  Majestic  2 
I  4  I  Standard  Fuel  I  4 

2  )  at  La'*-  Corp  7 
2  :  St  Law  Paoer  7 


UHHI  IONAL  RLLL  .SHARIS 


HAWKESBIRT  .JUIL  REOPENED 

The  Hawkeshury  mill  of  Canadian 
International  Paper  Co,  was  reopen- 


The  Be!!  Telephone  I'ompuny  of  ed  on  Alonday.  .Tuly  4th  after  having 
t'anada  has  advised  the  Alontrcal  ;  been  shut  down  since  June  Ilth. 


Detailed  report  of  the  y  ear  will  beiOan  Ceianese  .  2 .  st  La-*-  Corp 

av-ailable  at  the  annual  meeting  i  ir^iUoi  -M'am'brn. 
which  will  be  held  within  thirty -Can  Int  Paper  U  Umted'  Fuel 
days  I  Can  Lum.ber  2  M’abasso  Cottons 

_ '  Cosmos  Imp.  .  2  'Veston.  Geo 

>r  .  cs  I  *  D  •  i  7^*  Havilland  .  *  Windsor  Hotel 

Toronto  Brokers  Borrowings  ;  Dom.  Anglo  inv  '4!z,iisr,  Ltd 

•  Slightly  Higher  Elnd  of  June,'  d®*" 

_ _  I  Tliulng  and  Oil  Companies 


imnroved  Cocksbutt  Plow's  sale? '  ias  (Corporation  were  informed  by.  ^ 

™"f?s,  half  of  the  Lsral  vear  "S';  -L  S-  Aird.  president  of  the  company.  an  increase  of  $627,582  from  |  Bagama;. 

13rc  better  than  the  year  before,  and,  a'  ♦be  annua!  meeting  this  '»'®ek.  j previous  month.  ''' '  Bidgood 
Massev  H.arri?'  improvement  is  s'rai-  'haf  the  building  is  completely  rent-  Dme,  quoted  market  valuation  of  Bi*  Missouri 


Toronto. — The  Toronto  Stock  Ex-  ^  Albanv  Ri 
Change  member  borrowings  on 
lateral  as  of  June  39th.  were  $23.-  Athona  . 


that  the  building  Is  completely  rent-  Dme.  quoted  market  valuation  of  Bi*  Missouri 
I  ed  at  the  present  time  and  directors '  stocks  listed  on  the  exchange  was;  Birch  Ba.<  . 
i  do  not  foresee  anv  substantial  cani-i  $4.' 34.265.o43.  an  increase  of  $345.- 


368,671,  making  the  ratio  of  borrow- , 

ing.'  to  market  values  of  .59  of  one !  Buffalo  Can 

per  cent,  in  the  previous  month.  Con  Lxplor 

Figures  on  collateral  borrowings  -  crr’-booGiIiA' 
do  not  include  loan.’  on  foreign  se-  canira*  Pat 


if  if,  if,  i  do  not  foresee  any  substantial  capi- 1  an  lui  rease  or  .tdso.-  q,, 

Newsprint  Flgiires  Better  expenditure  -within  the  next  two  368,6:1,  making  the  ratio  of  borrow- , 

I  -  .  -  ;  three  years.  At  the  present  time  ^®  market  vaiuea  of  .o.9  of  one  Buffalo  Can 

Due  to  increased  shipments  over-  the  ennipany  owns  $48,099  par  value  Per  cent,  in  the  previous  month.  Con 
seas,  the  forthromtng  report  on  op-  of  its  own  bonds  eom.pared  with  j  I 'cures  on  collateral  borrowings ;  c-oij 

erations  of  the  Canadian  nevvsprint  $17,200  at  the  end  of  the  fiseal  year,  '’o  ®®4  include  loan.’  on  foreign  se-  canira'  Pat 
industrv  in  Tune  "ill  make  better  ■  .April  39,  last  [  curities.  nor  the  bond  affiliate  com-  Chester  Lard 

reading  than  the  Mav  report,  ft  is  'Directors  have  decided  to  pay  Toronto  Bfoek  Ex-  Dor<'’ar”  scer 

understood  Newsprint  rompanies  total  of  3  per  rent  during  the  pres- } E  Malaroc 
decreased  production  slightly  last  ent  vear,  returning  the  i-ate  to  the-  !  r”'’ ’ 

month,  and  with  the  lnrreas.?d  ship-  amount  distributed  in  the  years  prior  R*  1  N  $  VMOI^ER  REGISTER  .  Gofd^Las!° 

ments  the  excess  of  production  over  to  the  last  fiscal  year  when  per,  The  Dominion  Bank  has  notified  '  Golden  fnmt'- 
sales  for  the  month  is  likely  to  be  rent,  was  paid.  ;  the  Alontreal  Stock  Exchange  that  on  ^  Halcrow  ?wai 

shown  well  under  the  14,009  tons  ex-  Directors  were  re-elected  and  re-  July  2nd.  a  stock  register  for  share- 1 
c.sss  reported  for  Alay  The  heavier  ports  approved  Represented  at  the,  holders  of  the  Dominion  Bank  resi- .  j  m  coiis 

overseas  sales  more  than  offset  a  meeting  vvas  a  total  of  15.721  ?hares|(*®9t  'D  the  Province  of  Brtiish  Co- ,  kirkinaaua . 

.slight  decrease  in  shipments  to  the.  of  no  par  value  of  a  toU'  of  30,000  M'^mbia  vvill  be  opened  and  maintain- 1  Caie-vav 
United  States.  outstanding.  at  the  chief  office  of  the  bank  in 

A  ancouver.  Laps  Cadillac 


*  2  ‘  Leilch  Gold  1 0 

1  2  I  Mdcassd  1  n 

•  *  ;  Magnet  Cons  10 

10  Mai  Gold  Fields  tO 
I  2  Met/  Rouyn  i  2 

1  ’  ;  MorriB  Kirk.  1  0.  H 
to  Nat  l  Pete  .  M  , 

*0  Naybob  *  ,  .  1 2  | 

t  0  I  O  Brien  .11’ 

•  0  ,  Pandora  Cad  12^ 

*2  Pavniasier  U> 

••  Pioneer  G-oid  1^ 

to  Preston  L  D  *1 

*  2  Que  ^Lanito’i  i  i 

t  2  Ra^’cn  P r  •*  r  ’  0  i 

’  2  Rolac  Mines  ’  2 

10  :  Pfolite  PoiM'n  *2 

M  S  '  ermillion  • 

’  ’  So!  Doi  !  2 


;j  i  Stock  Lxchaii;:c  that  an  additional  '  A\  ]icn  the  mill  reopened  tt  took  on  a 
,;jl5  shares  of  the  company-'.,  capital  little  over  399  men,  '  ompanv  offi- 
2 1  stock  have  been  i.'.i-ucd  in  connee-  rials  stated  the  mill  would  remain 
-’,'tion  with  the  employ  ect  '  .'^tock  plan,  open  until  -lulv  16.  but  further  activi- 
making  the  total  number  of  shares  ties  would  depend  on  conditions  of 
;  ;  issued.  79,5.9.97.  '  industry- 

6 


Name  Your  Scotch 


at  itb 


Dor'-al  Siscoe  SanM 

E  ^talar♦»r  *2  Sislop 

I  Gnd  Lake  *  !  Si^-n^a 

1  Gurnev  Gold  .  .  5unb'»E 

;  Gold  La^io  10.  !  I  Suliiva 
Golden  Trinity  12  Stadac* 
Halcrou'  ?\va>’ze  *2  Tashoi 
]  Hoyle  Gold  12  Texas 

I  Jack  VK'aite  !2  Teck  F 


12  Texas  Can 
!2  Teck  Hughes 
I  2  I  'Vendiffo 
12  'Lestwood  Cad 
I  I  'Lilhambon  .\L 
I  )  I  '^'’oco  Gold  , 
10  Y«m«  Gold  * 


HORSl 


SCOTCH  WHISKY 


